THE BANKERS’ MAGAZINE, 


AND 


Journal of the Monep Market. 


OCTOBER, 1853. 


THE ADVANCE IN THE RATE OF DISCOUNT. 


THERE seems to have been a general concurrence of opinion, 
that the measures adopted by the Bank directors, for raising the 
rate of discount to 44 per cent., have been fully justified by the 
position of financial and mercantile affairs. The various co- 
operating causes enumerated in our last number, as indicating 
the probability of an increased dearness of money, have proved 
to be correct; and their continued influence will yet promote a 
further advance. 

Nothing can be more certain than that, while the Eastern 
question remains unsettled, and while the operations in grain 
are carried on with such remarkable activity, the demand 
for accommodation will increase. Whether the anticipated 
remittances from Australia will arrive early enough, not only 
to relieve the urgent demands of the merchants connected 
with that particular branch of trade, but also to assist in render- 
ing the general state of the money market less unfavourable, is 
a question which time alone can solve; yet this is quite clear, 
viz., that in the meanwhile, so adverse are the ordinary cir- 
cumstances affecting our condition, that instead of presenting a 
prospect of amelioration, they are daily becoming more dis- 
couraging. 

One view which has been prominently brought forward, and 
which, being favourable to the trading interests of the country, 
has been eagerly supported, is that connected with our aug- 
mented commerce. Now, without wishing in the least to dis- 
parage the progress so rapidly making through our foreign and 
colonial relations, we are not altogether disposed to regard the 
change as in every respect satisfactory. Previous experience has 
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taught us that no period of similar prosperity has passed with- 
out a subsequent collapse ; and we are, therefore, quite prepared 
to encounter some fresh difficulty of this description. Far is it 
from our desire to create unnecessary apprehensions; but we 
cannot suppose that any reasonable persons, who have watched 
the extraordinary extension of trade, even with New South 
Wales and Victoria alone, during the last few months, do not 
participate in this feeling of anxiety. 

On this point it is, indecd, that no small amount of fear has 
latterly been engendered; and, although the startling profits 
which first adventures have produced may mitigate the severity 
of the blow when the reaction shall in reality occur, losses of 
consideration will, nevertheless, have to be endured. To anti- 
cipate the evils which inevitably arise from overstocked markets, 
and depreciated prices, is not a welcome task, especially so 
shortly after the vaunted effects of the gold discoveries; but, 
already, the latest advices allude to the declining tone of busi- 
ness, and to the expectation that the quotations for most descrip- 
tions of goods have reached their highest. The wild rush of con- 
signments so inconsiderately encouraged since the date of these 
accounts, must tend to increase any prevailing depression, and 
further aggravate a fall in prices. Within the last fortnight, at 
all events, we have been pleased to see that the spirit of specula- 
tion, in this respect, has received a check; and we hope that 
this check will be of a permanent character, or, at least, con- 
tinue until some more definite intelligence shall have come to 
hand of the state of the Australian markets. 

With this prospect before us, in addition to the complicated 
position in which Eastern politics stand, it is difficult to conceive 
how we are to continue in our present course without feeling 
some embarrassment. It is all very well to go on “hoping 
against hope,” as we have done for the past six months; but, 
satisfactory as it may be for the time being to put the brightest 
possible face upon things, we shall in the end probably find that 
we have been deceived, and that, whilst endeavouring to comfort 
ourselves with assurances of full prosperity, we have delayed 
taking the precautions which would have assisted to extricate us 
from impending danger. 

In uttering the warning which we have thought it our duty to 
give, we shall risk the chance of being assailed as the advocates 
for dear money—caring little for any temporary ebullition of 
feeling in this respect, if we can only induce the public to look 
with their eves open to the breakers ahead. That the country has 
had a very prosperous career, for nearly the last two years, few 
will be presumptuous enough to deny; but it is that very pro- 
sperity, associated with its attendant circumstances of an enor- 
mous accession of liabilities, through extended trade, fixed 
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investments, and admitted partnery in foreign speculations, 
which will produce much of the evil we are anticipating. From 
week to week the Bank accounts plainly exhibit the effect of the 
general demand for capital; and were there no other causes at 
work than those already demonstrated, it is pretty evident that 
we must be prepared to pass a trying ordeal. But what shall 
we say of the future, if, as it appears to be universally appre- 
hended, a war should actually take place between Turkey and 
Russia? Doubtful as our position might have previously been, 
it will be rendered still worse should such a calamity occur. It 
is to be hoped that an event of the kind will yet be averted, for 
however cordial the co-operation of England and France, in 
resisting the aggression of the Czar, war cannot fail, should it 
ensue, of producing lamentable results. Hostilities, if com- 
menced in that quarter of the world, would be sure to lead to a 
revolution throughout Europe; and Hungary, Italy and Ger- 
many, would be again brought upon the stage, as they were in 
in the disastrous phases of 1848. 

It cannot, therefore, be a question, that the adoption of pru- 
dential measures which have for their effect the restriction of 
speculation, or the limitation of our own resources within their 
proper sphere, must meet the approval of all who desire to avoid 
or arrest expected difficulties ; and it is in this sense, viewing the 
doubtful contingencies likely to arise, that we are not slow to 
appreciate the governing conduct of the Bank directors. 

When money is at the rate of 5 per cent. out of doors, it is 
reasonable to conclude that, unless special causes intervene, the 
Bank’s terms for discount will advance to that point. Probably 
before the close of the month that determination may be 
announced ; and, regarding the future as pregnant with circum- 
stances of a momentous character, we should not in the least be 
surprised to see our prediction fulfilled. As to any further rise 
beyond this rate, it would be symptomatic of such an unhealthy 
condition of affairs, that we dislike to contemplate the question. 
Let us, therefore, stop, if we possibly can, at this maximum, and 
if it be not exceeded, we may subsequently calculate upon some 
reaction, which at no distant data shall compensate for the recent 
painful suspense. Whatever may be averred with regard to the 
grain crops—and of their deficiency we have ample testimony— 
we feel gratified in being able to mention that the supplies from 
America will partially, if they do not wholly, remedy the existing 
evil, although, in the meanwhile, the knowledge of this intelli- 
gence will perhaps not sensibly interfere with the speculations 
in Mark-lane. 

But if the grain speculation were at once stopped, then there 
are other influences arising out of the Russian dispute which 
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will materially affect our trade. Tallow and hemp have again 
advanced ; and business, in anticipation of a suspension of the 
customary supplies, has increased to an extent that would lead 
us to presume that speculation, if deserted in one quarter, will 
be freely opened in another ; so that, in the end, only a change 
of circumstances occurs, without any positive mitigation of the 
disease, which unfortunately will still uninterruptedly maintain 
its baneful course. Taking, therefore, active form either in one 
channel or the other, it is almost impossible to say at what point 
such kind of operations will stop, and it is equally difficult to esti- 
mate their ultimate effects upon the general state of the money 
market. That these causes have already powerfully operated, 
and will continue to operate, in an adverse direction, there is 
every reason to apprehend ; but many of their worst consequences 
may be averted if proper attention be paid to the ordinary signs 
which are invariably exhibited in these transitions, and which 
should be accepted as premonitory of their approach. 

It is difficult to conceive, in the midst of the portentous 
events by which we have lately been surrounded, from what 
source has sprung the blind confidence so generally manifested 
in the preservation of peace and prosperity. The lengthened 
unanimity prevailing between the great European powers, the 
dissemination of those doctrines inculcating the progress of 
commerce and civilisation, and the cherished hope that 
future international disputes might be settled, unaccompa- 
nied by an appeal to arms, have doubtless had much to do 
with the entertained impression that all would pass over in a 
satisfactory manner, and leave us unscathed. This, however, does 
not now appear likely to be the case. The duplicity of Russia, 
together with the excited and fanatical conduct of Turkey, has 
brought these countries so nearly into positive collision, that 
the least divergence may plunge them into hostilities. All 
these considerations are closely linked with, and exercise an 
important effect upon trade and finance ; and, sanguine as we 
are on most points, we confess we are not sanguine in arriving 
at an immediate adjustment of the one great question—the 
money question. Without relying altogether upon the prices of 
stocks, as the barometer of public feeling, we must admit that 
we have witnessed, with great concern, the panic feeling lately 
exhibited at the Stock Exchange—and for this simple reason, 
that notwithstanding we are perfectly well acquainted with the 
enormous effect the slightest rumours will have upon values, 
not only with reference to Consols, but also other classes of 
securities, we seem involuntarily disposed to believe that the 
time is at hand when severe changes are about to be expe- 
rienced, 
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Letters to a Branch Manager. 
SECOND SERIES. 


Letter III. 
CONCERNING FUTURE PANICS. 


My Dear Cuaries,—A reference to the imaginary balance- 
sheet given in my letter to you, which appeared in the Bankers’ 
Magazine for August, 1852, will assist us materially in seeking 
for a solution of the question implied in the heading of this 
letter. 

In that document, then, it is assumed that you stand indebted 
to your depositors, note-holders, and others, in the sum of 
£600,000 (over and above what you are indebted to your pro- 
prietors, for capital, &c.) ; and the greater portion of this amount 
you are liable at any moment to be called upon to pay, im money, 
on demand. 

And by “money” in this case can only be understood Bank 
of England notes or sovereigns, for the simple reason that no 
other forms of currency will answer the purpose. Bills of ex- 
change and cheques drawn against deposits certainly economise 
the use of money, but they are not money itself. Offer Farmer 
Jones even Rothschild’s acceptance in payment of his deposit, and 
you may move his special wonder, but you will not satisfy his 
demand ; still less, by any known process, can you pay deposits 
with deposits. Even the lunacies of currency have fallen short 
of the conception of a banker liquidating his debts by inducing 
his depositors mutually to check upon each other. 

Practically then—whatever may be the outlying and auxiliary 
elements of the circulating medium—you are indebted to the 
public in the sum of £600,000, which you are bound at any 
moment to pay to that public in Bank of England notes or 
gold. 

It would appear, however, that your actual stock of money in 
hand, including the balance at your London bankers, is only 
£60,000, or one-tenth the sum of your aggregate liabilities. In 
other words—you are liable at any time to find money to fen 
times the amount which you usually have in hand. 

And, to a greater or less degree, this is necessarily the condi- 
tion of every bank in the three kingdoms. 

The deposits and circulation of the Scottish banks, for example, 
cannot be far short of 30 millions—they probably exceed that 
amount; whereas the gold and silver coin held by them does 
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not much exceed a million and a quarter, or one twenty-fourth 
part of their liabilities. On the other hand, against deposits and 
circulation amounting to 41 millions, the Bank of England holds 
coin and bullion to the amount of 18 millions. These examples 
exhibit, probably, the two extremes of banking finance in this 
country ; and all other banks will be found, at some intermediate 
point or another, between the two—some nearing the position 
of the Bank of England, others more approaching that of the 
Scotch banks, some mid-way between, and so on—but all con- 
tributing to establish the fact that the banking community is at 
all times indebted to an enormous amount beyond the sum of 
which it is the immediate holder in money. 

Nor does the matter stop here. The mercantile community 
is precisely in the same position: the liabilities of a mercantile 
house, in the shape of bills payable, balances of account, and 
otherwise, at all times very largely exceed in amount the money 
of the house which is actually in hand. So of the trading com- 
munity: the cash in all the tills of all the dealers and chapmen 
in England would represent but an indifferent dividend on the 
aggregate of their liabilities. And, to bring the principle still 
nearer home, would it be an impertinence to suggest that the 
money which you usually carry in your purse bears no reason- 
able proportion to the sum in which you are constantly indebted 
to your tailor, your medical adviser, your landlord, and possibly 
to a dozen besides ? 

You will tel] me that, although you have not the money ac- 
tually in hand, which will enable you to discharge your liabilities, 
it is owing to you either by your banker or by other parties, or 
that you have railway shares or other property which you can 
convert into money for the purpose. The trader will tell me, in 
substance, the same thing; so will the merchant; so will the 
banker: but all this only goes to confirm and establish the fact 
that the community generally is at all times indebted in one 
shape or another, and at all times liable to pay an amount 
enormously in excess of the money actually in the hands of the 
community at any one time for that purpose. 

Having thus brought the country to the verge of bankruptcy, 
let us now inquire why the act of bankruptcy never takes place, 
or, in other words, how so small an amount of currency sustains 
so vast a superstructure of credit. 

Now, in regard to money, we are all apt to think of it as 
entirely expressed and comprehended in the terms pounds, 
shillings, and pence. Fifty pounds in money will discharge 
fifty pounds of debt, exchange for fifty pounds’ worth of goods, 
pay fifty pounds of Customs’ duties—neither less nor more. Fur- 
thermore, a pound is equal to twenty shillings, and twenty shil- 
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lings are equal to a pound, which ought to be conclusive. In 
short, to the Peter Bell of currency— 


A sovereign in a banker’s till, 
A golden sovereign is to him, 
And it is nothing more. 


But, although it is undoubtedly true, in one sense, that £50 
in money will not discharge more than £50 of debt, still it 
is worthy of consideration, that while the debt is absolutely 
annihilated, he money remains—remains undiminished in amount 
or capacity, and ready to repeat a similar operation, or any series 
of similar operations, to infinitude. 

Say, for example, that the person who receives payment of the 
debt brings the money to you as a deposit, he thereby creates a 
fresh debt—a debt of £50, owing by you to him; you pay it 
away to B, we shall say, in the shape of an advance (thus creating 
a second debt), who hands it to C in payment for goods pur- 
chased, who sends it to Ais banker for deposit, who discounts 
with it to D, and so on through the entire alphabet—the same 
note, by continuous circulation or change of ownership, thus 
creating deposits and advances to an indefinite amount. 

Reverse the action—that is to say, send the £50 back on its 
travels—and it will cancel, with the same ease, the deposits and 
advances which it created. And what is true, in these respects, 
of a single note, is of course equaily true of the entire circula- 
tion. 

The circulation, then, has the quality of creating or cancel- 
ling debt, or, in other words, of expanding or contracting the 
existing volume of credit to an enormous amount beyond the 
sum of itself, and without its own amount necessarily under- 
going thereby either increase or diminution. It is clear, for ex- 
ample, that the £100 note, which changes ownership once a day, 
completes monetary operations in the course of a week to the 
amount of £600; and if it did the same every week, it would 
complete operations to the amount of £31,200 a year. Apply 
the same principle to all the gold and notes in circulation, and 
give to the whole as moderate a velocity of circulation as you 
choose, and you will, nevertheless, have a result sufficient to em- 
brace, with ease, monetary transactions of stupendous mag- 
nitude. 

It is this quality of money, then—which, for want of a better 
term, call its circulative power—which enables us as a community 
to run into debt to each other to an amount inconceivably 
beyond the amount which all the currency in the country would 
enable us to pay at any one moment, and which alone keeps 
us from going bodily into the Gazette from day to day. 
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But this quality is more active at one time than it is at 
another. There are influences abroad at times which tend 
materially to accelerate or retard the circulative power of a cur- 
rency, or the relative degree of freedom with which it will pass 
from hand to hand. And this is a consideration of the utmost 
importance, because it is obvious that a currency of 60 millions, 
which changed hands, say once a week, would perform a vastly 
greater aggregate of operations within a given period than the 
same currency would if it changed hands only once in ten days. 

In the one case, the aggreg: rte of operations completed in the 
twelve months would be 3, 120 millions ; in the other, 2,160 
millions. 

Now, as this great variation in the efficiency or circulative power 
of a currency may take place without any variation in its amount, 
it follows, I think, that the mere amount or volume of a cur- 
rency is no true index of its efficiency; and further, that the 
same amount of currency which would be ample for all purposes 
at one period, may either greatly exceed or greatly fall short 
of those purposes at other periods, simply by reason of variations 
in its circulative power or mobility. 1 am persuaded, therefore, 
that we shall attain to a truer appreciation of the real incidence 
of the currency as an active force in monetary derangements, if 
we regard it less as a given amount than as a power operating 
over a given period. I apprehend, for example, that a weekly 
return of the amount of the circulation for any period of six 
months—which is all, however, that our statistics afford us— 
would be far less instructive than a return which would give the 
total amount of operations effected by the circulation within 
that period. 

IT have said, then, that circumstances arise, from time to time, 
which tend materially to influence the efficiency or circulative 
power of a currency; or, in other words, its relative activity of 
movement. A general rise, or a general fall in prices ; a rise or 
fall in the exchanges, leading to an influx or an efflux of gold; 
the state of the crops ; political emergencies, foreign or domestic; 
commercial failures; speculation in shares, or in anything else ; 
and many other causes, directly or indirectly, accelerate or 
retard the movement of the currency; and the action of one 
and all of these causes is inevitably indexed in the rise or fall of 
the rate of interest at the Bank of England—the accredited 
barometer of the money market. 

Now, a rise in the Bank’s rate of discount has the effect of 
retarding the movement of the currency, as much as the appli- 
cation of the “ break” tends to diminish the speed of a railway 
train. It is unanimously received by the country as a hint that 
we have been going at a pace inconsistent with strict commercial 
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prudence, and, probably, that there is danger a-head, although 
the community may not distinctly perceive what the danger is. 
Nevertheless, the signal is noted and the hint usually taken. 
The holders of money, therefore, operate with more caution, 
and there is less disposition generally to part with it freely ; but 
the demand for money necessarily continues the same—at all 
events for a time—because the bills accepted, and other time 
engagements entered into, previous to the rise in the Bank’s 
rate, must be met. The position of affairs here indicated is 
aptly enough described by a “ tightness ” in the money market 
—the first twinge, it may be, of coming panic. 

Probably, before the “tightness” has passed away, there is 
another rise in the Bank rate; and if this second signal of 
danger follows rapidly upon the first, the feeling of uneasiness 
will be materially enhanced, and, by consequence, the indispo- 
sition to part with money very much increased. But, concur- 
rently with this state of matters, the practical result of which 
will be that there will be a greatly diminished flow of money 
into the hands of bankers, they will be assailed by a greatly 
augmented demand for it. The ordinary demands upon them 
for discounts and advances will continue nearly the same, 
because the commercial transactions of the country cannot be 
contracted quite so expeditiously as the Bank can raise the rate 
of interest. Possibly, the demand for discounts may be in- 
creased, by a disposition on the part of the more timid to 
“place ” their bills before matters grow worse; but there may 
also be a demand upon the banks from another quarter, and one 
which it is not in their power to diminish or control. The 
share market may have given way under the action of the Bank, 
and prices attained a level sufficient to tempt those depositors 
who were only waiting for investment. If the produce and 
other markets have also yielded to the movement, another sec- 
tion of depositors, and a large one in all great commercial cities, 
may find their advantage in withdrawing their deposits and 
buying for cash. And thus it is that we usually arrive at the 
second stage on the route to panic—a point known to travellers 
on that road as that of “‘ monetary pressure.” 

One stage further, and we are at the end of the journey. 
There is a yet further, and perhaps serious, rise in the Bank’s 
rate ; and what was at first mere prudential alarm is now height- 
ened into terror. Credit—the motive power of the currency— 
that which alone gives it movement—lies prostrate, scarcely 
seeming to exist; and you now find that another fatal influence 
has been at work: the efflux of gold has reached that point 
when, according to Act of Parliament, for every £100 of gold 
that leaves the country, £100 notes must be withdrawn from 
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circulation. And, in the face of all this, the demand for money 
increases, and becomes more urgent, from day to day. 

To nearly every bank in the country, the struggle now be- 
comes one of life or death. The banks themselves, or the more 
needy of their clients, must go to the wall. The demand for 
discounts, in short, cannot be met, and smack go half-a-score of 
firms in a day. Your mercantile and trading depositors now 
absolutely require their balances, to operate for cash, credit 
being practically extinct. Your professional class of clients 
require their deposits for investment in the funds, which have, 
by this time, sunk to the tempting point of depression. The most 
numerous class of all your depositors, and the most ignorant, 
startled perhaps by the failure of half-a-dozen banks in a single 
week, rush for their moncy, to withdraw and hoard it. 

And thus, from hour to hour, the panic deepens, amidst a 
grand chorus of alarm from the daily press, until the strain 
upon the country reaches that point when something must give 
way, or our monetary system be brought to a dead lock—when 
out steps the minister of the day, and marvelling why there should 
be such a fuss all about a little clause in a little Act of Parliament, 
nevertheless condescends to ignore it for the nonce; and, be- 
hold, the panic is gone—gone like the baseless fabric of a vision 
—but not without leaving behind it many a sad mercantile 
wreck to indicate to the survivors the fury of the monetary storm. 

And what has the minister done? He has simply let it go 
forth to the public, and laid his commands upon the Bank of 
England, that its notes shail and may be had at a price; and 
that instant credit revives, and the suspended circulation, thus 
quickened into action, once again courses through the myriad 
arteries of our monetary system—languidly enough at first, but 
daily acquiring force—and commercial matters feebly, but stea- 
dily, return to their ordinary course. 

Such having been the usual course of a money panic, we have 
now to inquire whether the recent discoveries of gold in Cali- 
fornia and Australia will render further panics impossible. 

By the Bank Act of 1844, then, every nugget or bar of gold 
which arrives in England is convertible, at the will of the holder, 
at a fixed price, into the most active element of currency—Bank 
of England notes payable to bearer on demand. Now, as Bank 
of England notes are certainly more portable than nuggets, and 
infinitely better suited for all purposes of interchange, the general 
tendency is to take advantage of the provision in question, and, 
if I may use the expression, to coin the gold into notes. Now, 
no one cares greatly even for Bank of England notes as such ; that 
is to say, no one cares greatly to keep them by him, for various 
reasons, which will readily suggest themselves, but mainly for 
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this—that whilst in possession of the holder they yield him no 
interest or return. Hence a disposition universal to part with 
them, either to a banker to yield interest,or to purchase something 
that will yield a profit. In short, next in vigour to the desire to 
acquire money is the wish to part with it again. One result 
therefore, and generally the first result, of an importation of 
gold, is to increase the deposits in bankers’ hands. Until a man 
has made his mind up what he will do with his money, he 
usually sends it to his bankers to take care of for him. The 
increased funds thus placed at the disposal of bankers, enable 
them to extend the amount of their discounts and advances, and 
on lower terms. This diminished value of money tends, ulti- 
mately, to enhance prices, because every reduction in the rate of 
discount enlarges the field of profit : that is to say, more transac- 
tions, with profit, will be possible with discount at 24 per cent.than 
with discount at 34. The enhancement of prices thus going for- 
ward, two things, probably, happen—our imports become enlarged, 
while our exports rather suffer diminution; that is to say, our 
high prices induce shipments to us, but tend to discourage ship- 
ments to foreign parts; and thus is achieved an adverse balance 
of trade—that is to say, we become indebted to foreign coun- 
tries more than they are indebted to us—and the balance must 
be settled in gold, the only international currency. Hence an 
efflux of gold, a contraction of the currency, a rapid upward 
movement in the rate of interest, and, in short, all the circum- 
stances out of which panics have arisen in former times. 

It is argued, however, that the general stock of gold held by 
nations at large will be so much larger than it formerly was, 
that such a diminution in the gold held by the Bank of England 
as took place in October, 1847, and contributed mainly to the 
memorable panic of that year, can never again occur. Probably 
not; but a general increase of gold, which in this country par- 
ticularly causes an immediate corresponding increase in the 
amount of money seeking for investment, will indubitably add 
to the deposits in the hands of bankers—to increased transac- 
tions—and to the general indebtedness of the community one to 
another. The average amount of the currency will certainly be 
augmented, but so also will the aggregate of the demands that 
may at any time be made upon it. To imagine that as a com- 
munity we shall ever become the actual holders of such an 
amount of currency as shall be equivalent to the total demands 
that could be made upon us, under any pressure of circum- 
stances, is to imagine an impossibility ; because the natural laws 
which limit the amount of currency, which it is possible for a 
country to make use of or retain, are as inevitable in their opera- 
tion as the laws which limit the production of commodities. No 
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individual will retain more money by him than he can profitably 
employ, neither will any banker, neither will any nation, neither 
will the world at large. It appears to me inevitable, therefore, 
that when the various countries of the world have been supplied 
with that amount of gold which is found sufficient for the pur- 
poses of currency, they will take no more of it for that purpose ; 
and, if the productiveness of the gold fields shall continue, gold 
must then become depreciated in value, and this depreciation in 
value must become greater and greater the more the gold held 
by the world is increased in volume. 

My conclusion, therefore, is this—that, notwithstanding the 
gold discoveries, your position as a banker will continue very 
much the same as now, as regards the proportion which your 
immediate liabilities will bear to the sum in money which you 
will usually retain to meet them; and what applies to you, in 
this regard, I believe will apply also to the community at large. 
In other words, under any circumstances, the indebtedness of 
the community must always enormously exceed in amount the 
money in the hands of the community ; and, as the causes which 
occasionally operate to create a prodigious increase in the 
ordinary demand for money, may still be coincident with 
those influences which operate to diminish the amount as well 
as the efficiency of the currency; and further, as those causes 
are of a nature quite independent of the gold discoveries, 
I think it would be a rash conclusion to affirm that we have 
seen the last of the panics. That the severity of future panics 
may be mitigated in some degree, by the enlarged holding of 
gold, I am prepared to admit ; that it is in the power of legisla- 
tion to mitigate their severity still more, I positively affirm; but 
that the future is to be all plain sailing for bankers, is a position 
which I take leave respectfully to doubt. 

Yours, &c., 
December, 1852. Txos. BuLLION. 


P.S.—This letter, as you will perceive by the date, was written 
a good many months since. It was withheld from publication 
then, mainly because a discourse on panics, with discount ruling 
at 1} per cent., would have probably been treated as a joke, or, at 
the best, as singularly out of place. Money matters have now 
assumed a different aspect; and views that, twelve months ago 
would have been regarded by many as something little short of 
lunacy, may now, perhaps, find a reader or two disposed, at all 
events, to give them a hearing, if they will give them nothing 
more. 

September, 1853. T. B. 
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THE DISCOVERY OF GOLD IN ENGLAND. 


Tue following communication, on the effect of the discovery of gold in 
England, has been received from Mr. Hyde Clarke, whose practical 
acquaintance with the subject renders his opinion worthy of considera- 
tion. What will be the measures adopted to bring these resources into 
useful employment remain to be seen ; but it is certain that, the point 
now having attracted attention, it will not be suffered to pass before 
some properly authorised experiments shall have been attempted in 
relation thereto. 


My attention was called to the gold-bearing rocks of England some 
years ago, but though circumstances led me to study closely the gold 
regions of California and Australia, I obtained little information as to 
gold in England until this year, when Mr. John Calvert, on his return 
from Australia, requested my co-operation, as he felt convinced, from 
features of geological structure, workable gold would be found here. 
While Mr. Calvert instituted an examination into the specimens, which 
he has since extended to a survey of the gold regions, in which he has 
already explored the Cumberland and South Scotch gold fields, I pro- 
ceeded to examine the evidence as to the existence or working of gold 
in this countrv—a most unpromising task, as the general opinion has 
been that there is little gold, and that it is not worth working. The 
result of my examination has, however, been very different ; and I have 
obtained evidence as to the working of our gold fields and ores at 
various periods, and have determined the existence of gold in nearly 
forty counties in the two islands, embracing some two hundred 
localities. 

These investigations have enabled Mr. Calvert and myself to mark 
out already the following gold regions:—1. The West of England 
(Cornwall, Devon, and Somerset).—2. The Wesh, including nearly 
all Wales. —3. The Midland (Derbyshire).— 4. The Northumbrian 
(Cumberland Westmoreland, and Alston Moor).—5. The Lowland 
(Lanarkshire, Dumfriesshire, Selkirkshire, and generally Scotland, 
south of the Pentlands).—6. The Highlands (Aberdeenshire, and 
Sutherlandshire),— 7. The Ulster (Antrim, and Londonderry).— 
8. The South Irish (Wicklow, Kildare, Ke.) I have not yet classified 
Shropshire, and outlying counties in England; nor Gloucester- 
shire, and several counties in Mid Scotland. Further explana- 
tions will enable other gold regions to be identified. At present the 
gold regions identified chiefly belong to the rocks called clay slates, 
argillites, grauwackes, greenstones, and lower silurians, embracing an 
area of 30,000 square miles; but in my opinion gold will be hereafter 
found in some of the upper formations, and even in the London basin. 

The extent of these gold regions, when the detailed evidence comes 
to be examined, will not admit of cavil—the productiveness is partly 
matter of history; and as to the past, and as to the future, is wholly 
matter of speculation. 

The gold deposits of the two islands seem to have been worked by 
the so-called Phenicians, or Iberians, and by some of the older tribes 
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in Britain and Ireland. The gold ores appear to have been worked by 
the Romans in five several localities, so far as is at present known; or 
if not by them, by some more ancient people. In the reign of Ed- 
ward III. the gold ores of England were extensively worked, and to a 
greater or less extent throughout the fourteenth and fifteenth centuries. 
The south of Scotland gold field was partially worked, and yielded well, 
in the sixteenth century. Since that time, not excepting Wicklow, 
little seems to have been done, and gold-working has been almost lost 
sight of. 

As to the amount of produce in past periods, we have very loose 
evidence. There is none anterior to the sixteenth century. In that 
period, from the best judgment that can be formed, the south of Scot- 
land gold field yielded from a quarter of a million to half a million. 
The Wicklow gold field has yielded not less than one hundred thousand 
pounds. 

The sources of gold in these islands consist—1. Of ores in slate, 
quartz, granite, gossan, and pyrites, and combinations of gold with 
silver, lead, copper, iron, and zinc.—2. Of what are called dry and wet 
diggings, in river beds, valleys (in Australia gullies and glens). Of 
these latter, I have ascertained above one hundred. 

The present workings are most inconsiderable. As a general rule 
gold, mixed with other metals, is not refined or parted, but is altogether 
lost. The only case I know of any such gold being refined, was in the 
ease of some iron slag which had been used to pave the roads near 
St. Helen’s, in Lancashire, and from which, within the last two years, 
a considerable quantity of gold has been obtained. 

The mining companies which have gold ores in their mines, so far as 
at present reported, are the Wheal Vor, in Cornwall, Poltimore, Bri- 
tania, Exmoor, Wheal Eliza, and Mollen, all in Exmoor; the Arun- 
dell, near Tavistock ; the North Wales, at Dolfrwynog; and the Prince 
of Wales, at Hafod y Morfa, in North Wales; the Gold Scoop Mine, 
near Keswick, in Cumberland; and the Wanlockhead Mine, in South 
Scotland. The only companies actively at work for gold ore are the 
Britannia and the Poltimore, and the produce as yet is comparatively 
small. 

The gold deposits or diggings are only sought as a holiday amuse- 
ment of miners and peasantry, and it is more surprising, from the rude 
way of proceeding, that they get any gold at all, rather than they get 
so little. The chief gold working is in Wicklow. Small amounts of 
gold dust are got in Lanarkshire, Antrimshire and Cornwall. Stray 
nuggets sometimes come in from other districts. One miner in Dart- 
moor got £40 of gold; and, two years ago, some Scotch miners got out 
of one hole, in Clydesdale, as much as sold for £42 ; but generally what 
is obtained is very inconsiderable. 

The present annual yield of gold, from all sources, from the best in- 
formation I can obtain, may be estimated at £5,000 to £7,000 a year, 
but a few years ago, it was only about £2,000. 

The value of the ores, as yet discovered, allows us to form a fair 
judgment. They are numerous, extensive, andrich. The ores of the 
Poltimore, Britannia, and North Wales Companies, are certainly richer 
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than those of the St. John del Rey and Macugnaga Mines, which raise 
considerable amounts of gold. We may, therefore, look forward to a 
regular and considerably supply of gold from this source. 

The value of the diggings does not admit of an estimate. Nothing 
but actual working will positively test this. The only opinion we can 
form is presumptive. In the case of one district, comprising one five- 
hundredth of the gold area, £250,000 to £500,000 was obtained by 
imperfect working. So far as the character of the gold found admits 
of an opinion, it is in favour; for nuggets of a large size, 2, 24, 3 and 
34 Ibs. weight, have been found in our gold fields. On the other 
hand, it is far from impossible that the Cornish and some other 
diggings have been ransacked by the nations of antiquity. 

This conclusion, however, we may arrive at with some degree of pro- 
bability, that the area of the English gold fields being limited in com- 
parison with Australia or California, the yearly proportional produce 
will likewise be so limited, and cannot be expected to any extent to 
affect the currency. 

The impulse given by the discoveries now made to gold working in 
England will certainly open a new source of national industry, as silver 
mining has of late years done, and a very great benefit will be conferred. 
I have also ascertained that quicksilver exists in these islands, and 
further researches will doubtless produce workable mines of that metal. 

Gold working in England is, however, likely to be checked by two 
circumstances—royalties and wages. The royalties which, so far as my 
judgment goes, the Crown has no right to exact, vary from 84 to 15 per 
cent., and being levied on the gross produce, constitute an oppressive 
burthen. In some cases, they will absorb the whole profit of the share- 
holders. High rates of wages and steady employment will always 
check gold digging, which is a lottery ; for a good gold field here varies 
from half-a-crown to twenty shillings per man per day, with the best 
Australian appliances. When employment is uncertain, it is very likely 
that miners, navigators and others, will be tempted to try the diggings. 
Even in Hungary, where the river washings yearly produce a hundred 
thousand pounds’ worth of gold, it is chiefly collected by gipsies. 

I may conclude by observing, that the course of researches in which 
I have been engaged, as to our home gold fields, have enabled me to 
collect evidence of a like character, proving the extensive diffusion of 
gold generally throughout Europe—namely, in France, Spain, Italy, 
Germany, Sweden, Norway, Lapland and Finland. Researches now 
going on in other parts of the world will undoubtedly bear the same 
result. 








THE SALARIES OF BANKERS’ CLERKS, 


Tue favourable results of the last half-yearly meetings of joint-stock 
banks has revived the question of the inadequacy of the salaries allowed 
by many of these establishments to their clerks. It is true, there is a 
disposition in some quarters to recognise the value of the services of 
hard-working subordinates, by the allowance of a per centage out of 
profits in periods of prosperity ; but these allowances, it is contended, do 
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not meet the exigency of the case, and are only to be viewed in the 
light of an occasional premium for years of servitude previously ill- 
requited. Gratifying as it must be to discover that the shareholders 
are invariably favourably disposed to support the recommendations of 
directors in this respect, still it would be far better if a scale of salaries 
could be regulated which would place bankers’ clerks in a position such 
as they deserve to enjoy, from their punctual business habits, and their 
high responsibilities. While some of the banks have allowed this 
kind of reward, others have taken the initiative in forming provident 
benevolent funds for the benefit of their officers. Such a proceeding 
as the latter will not be without its utility ; and a correspondent, writing 
to us on the subject, says, with special reference to the late munificent 
gift of Mr. Sadleir, in his capacity of chairman of the London and 
County Bank— 

“ The circumstances which produced this event (that is, the testimo- 
nial acknowledging the gift) are certainly of an unusual character, 
and which, if taken up with the spirit which it deserves, may exert a 
great influence not only on the bankers of the metropolis, but upon all 
the banks in the United Kingdom. Of course, the success of establish- 
ments of this kind depends upon the principles upon which they are 
conducted, and the efficient manner in which those principles are ecar- 
ried out. According to the talent of the gentlemen entrusted with 
these duties, effect is given to the instructions they receive ; and what- 
ever concerns their welfare and advancement must intimately concern 
the effectiveness with which those duties are performed. It must be 
evident, that whatever tends to relieve the mind from care and anxiety 
must produce an elasticity of those mental powers upon which the 
cheerful and correct performance of daily labour so much depends ; 
and it cannot be doubted, that men concerned and thoughtful about the 
provision for themselves and families in sickness, or after their decease, 
must have a distraction of mind, both physically and mentally incapa- 
citating. Freed, however, from these harassing cares, they have time 
to devote themselves to self-improvement, which must advance them in 
the scale of society, and render them more valuable and able officers. 
Mr. Sadleir has, doubtless, deeply considered this matter, and has been 
impressed with the idea that conducting a fund of this kind, with the 
establishment of which he is the head, must place it high in the scale 
of similar establishments in one of its most important points. Already 
the National Provincial Bank has voted £5,000 for the creation of a 
similar fund. Does not the question intimately concern all bankers? 
Their desire is prosperity—that prosperity depends, in an important 
degree, upon the efficiency of their officers, which would be eminently 
attained by like benevolent funds.” 

While upon this topic, we may here appropriately introduce a letter 
which recently appeared in the Morning Post, drawing attention to the 
same subject, and alluding to the new scale of income-tax which, descend- 
ing as low as £100, will press severely on this class of the community. 

** Sir,—The half-yearly meetings of the joint-stock banks in London have 
taken place, and the very prosperous half-year they have had, no doubt 
leaves the clerks an opportunity of seeing how far these profits have borne 
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upon their welfare. At Christmas last, the London and County Bank made 
their servants a present of 10 per cent. upon their salaries, and this half-year 
the Commercial Bank have done the same; but we do not hear of any other 
bank taking their servants into consideration. For years past the clerks 
have been much underpaid, and many resignations have taken place in con- 
sequence. 

**The London Joint-Stock Bank found it desirable, some time ago, to alter 
the condition of their clerks, from the great dissatisfaction that prevailed in 
their bank. The most liberal of the joint-stock banks in London is the 
Union Bank of London. They adopted an equitable scale of pay at the 
foundation of the bank, which puts a clerk in a fair position after 10 or 15 
years’ service. The clerks in banking houses are very hard worked, and 
very ill paid. You hear but seldom of their complaints through the press. 
The new income tax will call upon hard-working clerks with £100 a-year 
to pay the tax ; it would only be fair for the public companies to pay the 
tax for them—more particularly as the stipend received by the directors 
is received free of this tax, as well as the dividends paid to the shareholders. 
When the chairman of the Commercial Bank of London made the announce- 
ment the other day of the bonus paid to the clerks, he paid their old and 
faithful servants a very high compliment; and I cannot do better than quote 
Mr. Sadleir’s (the chairman of the London and County Bank) speech when 
he informed the shareholders of the directors awarding 10 per cent. bonus to 
their clerks :—‘ But he might be asked—Why call upon the proprietors to 
make this gift? His reply to that question would be—Look at the extra- 
ordinary degree of prosperity you have attained within a period compara- 
tively so brief. These figures were,’ after stating the profits of the bank, ‘ he 
thought, sufficient to demonstrate to every impartial mind the unexampled 
prosperity that had attended the efforts and operations of the bank; and he 
must frankly and unreservedly avow that that prosperity had, in a great 
measure, been attained in consequence of the ability, the zeal, the urbanity, 
and the honour which had distinguished their officials.’ I need not, sir, 
repeat more to draw your attention to the great prosperity of these establish- 
ments, and the manner in which the clerks have been overlooked for many 
years past; but if you would raise your voice to draw the attention of the 
directors to these matters, you would confer a benefit on a very deserving 
class of men, who have been very much neglected, for the object of declaring 
large dividends to the proprietors. 

“A BANKER’S CLERK.” 








EVASION OF STAMPS ON RECEIPTS. 


Tue alteration of the stamp duties leads to the consideration of some 
of the devices which have been resorted to, to evade the stamps on 
receipts. Among these are the coupons issued by railway companies 
for their mortgage debts. So long as a considerable saving was effected 
by using coupons, the public would run the risk, and would uot object 
to a mode of payment which, under a modified stamp act, must be 
judged exclusively on its own merits, without regard to fiscal regu- 
lations. 

The coupons are documents attached, for the most part, to the mort- 
gage bond, bearing generally on the face the name of the company, the 
number of the mortgage, and the amount of interest, and marked 
interest warrant, and signed, in some cases, by two or three of the 
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directors and the se¢retary, and in others only by the secretary. The 
practice is very various upon this point, the number of signatures being 
different in different companies. They are not payable to any individual, 
or to bearer; in fact, there is no order for money contained in them. 
Had there been, it would have involved a bill stamp, and the coupon 
was invented to avoid stamps. The only indication of its being a 
negociable instrument, is there being written, in small letters at the 
bottom, “Payable at Messrs. A, B, & Co.,”’ or at “ Messrs. E, F, & Co., 
London ;”’ the meaning of which is, that whoever is possessed of it will 
get the money for it from Messrs. A, B, & Co., or, if more convenient, 
from their correspondents, Messrs. E, F, & Co., London. The date at 
which it is payable is expressed upon the warrant. 

There are certain practical inconveniences attending these documents, 
to which it is desirable to call attention. Some of these affect the bor- 
rower, and some the lender. 

The railway companies who grant such instruments do not get a valid 
receipt for the interest they pay. The coupon is payable without signa- 
ture ; and, although the number corresponds with the bond, yet there is 
no proper receipt for the payment. It is not generally likely to be 
called in question ; still, cases may easily arise where it might not be 
acknowledged, and it is worthy of the consideration of railway compa- 
nies how far this irregular discharge is tenable. 

If, however, it should be pleaded that there is an adequate discharge 
for the interest, and that these coupons have a bond fide value, it may 
be reasonably demanded why companies issue so many valuable docu- 
ments, and give to lenders the vouchers for five or seven years’ interest 
in advance. There is no pressing necessity for their so acting ; and 
when the various casualties which may happen are carefully considered, 
there appears to be a certain amount of risk in a railway company 
issuing at one time such a number of obligations upon the funds of the 
company. The holder of a mortgage may lose them—they may be 
stolen from him —he may die intestate, and his administrators may not 
be aware of his having lent the money; or, if he make a will, his 
executors may possibly not be aware of the loan; and in these and 
similar cases, a dishonest person, getting possession of the coupons, 
might get them paid. The real holders of the mortgage would most 
likely attempt to recover their interest, should they find their bond, 
not upon the missing coupons, but from the terms of the bond itself; 
and here a wide field for litigation is at once opened. 

But when persons lend money, they are generally satisfied by pay- 
ment of their interest half-yearly, when they are prepared to give a 
receipt for it ; and they do not require, nor should they be so unreasonable 
as to ask for, receipts ready filled up for the whole term of the loan. 
This course is adopted in ordinary mortgages, and there seems to be no 
good reason why a railway company should not be satisfied with re- 
ceiving, from those who lend it money, a proper discharge at the times 
of payment, as they successively arrive, without placing at the disposal 
of their creditors vouchers signed for periods distant. 

As, in some companies, a receipt for interest coupons is taken for 
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them at the time of delivery, it may be as well, if the effect of such an 
acknowledgment should be investigated. Could a receipt for certain 
documents, past dated, be construed into a receipt for the interest they 
are supposed to represent? If so, lenders must be very cautious how 
they give such an acknowledgment in advance. In the case of loans 
by trustees, it would create much difficulty and inconvenience, as they 
would not be authorised by any ordinary trust to do more than give an 
acknowledgment for the interest, as it was periodically received. Be- 
sides, cases might be found where one trustee was applying the money 
improperly, without the cognisance of the rest, which would be much 
facilitated by the fact of a joint receipt having been given for the 
coupons, but would be prevented by requiring a proper receipt to be 
given by the trustees as the interest fell due. 

There is no difficulty in the way of a proper receipt being issued on 
a penny stamp to the lenders half-yearly, which could be paid after 
signature, and would be a valid discharge. 

It may be said that in case of lost, mislaid, or stolen, or misappro- 
priated coupons, that the bankers could be advised not to pay them ; but 
where is the banker who would undertake such a liability as to be an- 
answerable for the payment of a document so loose, should it, in the 
multiplicity of transactions, and the hurry of business, get paid by 
mistake ? 

Some railway companies, who have tried the system of coupons, 
have abandoned it. The evasion of a stamp has been accomplished by 
the forwarding of an account of interest to the lender, with an intima- 
tion that, if this be duly acknowledged and signed by the lender, the 
money will be received on presenting it at the company’s bankers. 
This mode is now, by the reduction of stamp duties, likely to be mo- 
dified into the company sending a receipt to the lender for signature, 
and desiring him to present it, when signed, for payment in the usual 
course. It has this advantage, that when any difficulty arises about 
the right to the interest, the company have the power to withhold the 
issue of a receipt until the right to the interest be fairly settled; and 
it also prevents the necessity of the company issuing so many docu- 
ments signed beforehand, as is of necessity done under the system of 
coupons. 

The new stamp act will probably affect the railway dividend war- 
rants, as each warrant drawn upon a penny stamp will be legally 
negociable ; and when indorsed by the payee, will contain a complete 
discharge to the company. 








































































































































TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns, for the month ending the 5th of August, 
were issued on the 7th September, and exhibit a continuance of the 
remarkable totals presented throughout the year. As compared with 
the corresponding period of 1852, they show an increase in the declared 
value of our exportations of £1,405,918, and their general character 
BBB 2 













684. Trade of the United Kingdom. 


still indicates the extent to which they have been influenced by the 
Australian trade. Thus, beer and ale, which in last month’s returns 
figured for the extraordinary increase of £41,580, now appear for an 
increase of £61,459, or nearly 150 per cent. upon the quantity in 
August of last year. In hard wares and cutlery, and also in leather, 
including saddlery, the rate of augmentation, great as it was in the 
preceding return, is likewise considerably more prominent on this occa- 
sion. The most striking advance, however, is in haberdashery and 
millinery, which has become the most important single item in the list, 
and has reached a sum, for the month, of nearly half a million. A 
very large portion of this has consisted of ready-made clothing for 
Australia ; and, although in a country where it is more costly to wash 
than to buy, the consumption can be estimated by no experience, there 
is reason to fear that supplies sent forward month after month, upon 
the scale now exhibited not only in this but all other respects, will 
prove wholly disproportionate to any possible demand of a population 
which, with all the increase it has undergone, is still, taking the three 
colonies of New South Wales, Victoria, and South Australia together, 
not so large as that of the city of New York. Among the other largest 
items, metals are conspicuous, the increase being mostly in railway bars 
and implements of wrought iron, of which the latter only have been 
heavily shipped to the colonies, the bars having probably been chiefly 
sent to the United States, to be paid for, it may be apprehended in many 
eases, by doubtful railroad bonds. The following table shows the pre- 
cise increase or decrease in each article; and it will be observed, that 
on the unfavourable side there are no items of the slightest note, except 
cotton, linen, and woollen yarns and sheep’s wool, all of which have 
been too much in demand for our manufactures at home, to allow of 
their being sent away :— 


DECLARED VALUE OF EXPORTATIONS. 





Month ending Aug. 5. | 1852. | 18 





| 
53. | Increase. | Decrease. 


ao 
Alkali—viz., soda... ..| 30,434 44,602 | 14,168 
Beerandale ..  ..| 42,387 | 103,846 61,459 | 
Butter... i .-| 34,434 36,473 2,039 | 
Candles .. ‘ nen 5,052 11,140 6,088 | 
Cheese... ee eel 4,019 6,8: 2,802 | 
Coals andculm .. --| 138,067 f 37,158 | _ 
Cordage and cables wal 11,327 9,981 — 1,346 
Cotton manufactures ..| 2,031,078 | 2,359,545 328,467 
Cotton yarn ie .-| 537,476 524,204 — 
Earthenware sa aia 96,412 127,213 30,801 
Fish ae es ee 20,035 29,427 9,392 
Glass manufactures a 29,130 42,019 12,889 
Haberdashery and millinery, 226,597 489,783 263,186 | 
Hlardwares and cutlery ..| 231,770 | 312,224 80,454 | 
Leather .. ree onl 79,415 | 127,418 47,703 


13,272 








Carried forward 3,517,933 | 4,399,921 
| 
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| | 
Month ending Aug. 5. | 1852. 1853. | Increase. | Decrease. 
£ £ £ £ 
Brought forward ..} 3,517,933 | 4,399,921 
Linen manufactures ..| 307,860 398,790 90,930 — 
Linen yarn = --| 100,586 49,422 — 21,164 
Machinery.. ee ie 101,069 161,863 60,794 — 
Metals... we .-| 985,470 | 1,254,884 269,414 = 
Oil and seeds te = 20,917 24,679 3,762 ~— 
Painters’ colours, &e. .. 19,793 22,803 3,010 aon 
Salt wee a! la 9,739 - 
Silk manufactures ae: 140,487 158,926 18,439 —_— 
Silk, thrown me es 16,763 12,587 —- 4,176 
Silk twist and yarn “ 17,597 15,689 -— 1,908 
Soap aa “ ws 18,147 25,090 6,943 —_— 
Stationery .. wa ea $2,722 57,377 24,655 ~ 
Sugar, refined .. ae 19,392 26,401 7,009 _— 
Wool, sheep or lambs’ .. 74,547 28,435 — 46,112 
Woollen manufactures ..} 1,029,610 | 1,171,252 141,642 — 
Woollen yarn ee e-| 167,692 128,645 — 39,047 
Total.. ee ..| 6,589,168 | 7,995,086 | 





The aggregate value of our exports during the first seven months of 
the year has been £49,861,643, against £40,138,560 in the like period 
of 1852, showing an increase of £9,723,083, or more than 24 per cent., 
which has occurred in the following order :— 
Month ending. 


Increase. 
February 5 ee oa me es ee £1,410,060 
Mareh 5... ne ne =F ea sa 919,097 
April5 .. - 


aa ae si “ 1,486,818 
May 5 iG ee fs me ae we 2,309,995 
June 5 re aia a = ne oa 1,187,558 
July 5 aes me ia - sa ia 1,003,637 
August 5 .. ee ns ee ee oe 1,405,918 


As compared with the same period of 1851, there has been an in- 
crease of £9,349,587. 

As regards the articles of food imported and taken into consumption, 
the chief point for notice is an increase of 416,000 quarters of wheat, 
and the importations for the first seven months of the year have now 
reached 2,757,104 quarters, against 1,331,651 quarters in the same 
period of 1852, so that the totai taken has been more than double. In 
flour, likewise, although the present return shows a decrease, there has 
been a large augmentation during the year, the supply for the seven 
months having been 2,955,597 ewt., against 2,417,453 ewt. in 1852. 
In the seven months of 1851, however, the importation of bread-stufts 
was about equal to that which has now occurred. 

The consumption of salted provisions, butter and cheese, eggs, cocoa, 
sugar, rice, spirits, wines, spices, tobacco, and coffee, has been exces- 
sively large, much of the improvement in the latter article, which has 
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steadily increased throughout the year, being attributable probably to 
the suppression of the chicory adulieration. In the consumption of tea 
there has been a considerable increase since the commencement of the 
year, but none during the month ; the importation, however, has been 
very large. The quantity of wine imported has also been singularly 
great, the total for the month being 1,119,481 gallons, against 5 28, 502 
gallons in 1852—a result in some measure to be attributed to extensive 
purchases on the part of the dealers possessed of capital, under the ex- 
pectation of a great future scarcity from the vine disease. 

Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





: Imported. | Home Consumption. 
Month ending Aug. 5 : Sacks 


352. 1853. 





Grain, wheat, quarters .. 275,191 691,738 | 691,738 
Grain of other descriptions, | 
quarters... ‘ re 268,966 274,675 268,966 274.675 
Indian corn, quarters e 91,334 288,222 91,334 | 288,224 
Flour and meal, ewt. .. | 486,925 | 379,290} 486,925 | 379,230 
Provisions. — Bacon, pork, | 
lard, &c., ewt. .. ee 41,147 59,406 | Free. | Free. 
Butter and cheese, cwt. .. 47,963 95,487 45,690 84,425 
Animals, No. ae - | 384,051 35,510 Free. | Free. 
Fegs, No. .. is - |10,205,787 |13,237,416 |10,205,787 |12,846,006 
Cocoa, Ib. .. en . | 174,079 | 827,230 | 300,446 | 349,269 





Coffee, British, lb: .. | 5,804,834 | 6,129,397 | 2,063,280 | 2,495,868 


Ditto, foreign, lb... 1,624,089 | 2,147,700 | 494.864 | 631,635 





| 
Total coffee | 7,428,923 | 8,277,097 | 2,558,144 | 3,127,503 
Sugar— 
West India, ewt. | 
Mauritius, ewt. .. 
East India, ewt. | 
Foreign, ewt. 


418,641 365,037 | 359,465 | 329,101 
90,244 111,226 79,620 | 89,403 
82,779 78,271 130,387 112,632 

241,375 337 ,290 52,145 | 228,479 





Total sugar... 833,039 891,824 621,617 709,615 





Tea, lb. .. j -. | 3,213,128 | 5,547,361 | 4,914,700 | 4,900,746 
Rice, ewt. .. wie me 120,443 277,904 38,430 73,579 
Spirits, gallons .. ee 893,909 748,888 3.43,914 380,467 
Wines, _ $s sic 528,502 | 1,119,481 511,916 605,051 
Opium, lb.. od oe | 8,644 2.608 7,300 6,944 
Tobacco, Ib. | 631,975 | 1,663,002 | 2,135,532 | 2,477,764 
Fruits. —Currants, figs, and 
raisins, cwt. .. a 9,064 34,990 32,132 34,719 
Lemons and _ oranges, 
chests, , a aa _ _ 
Spices, lb. ee ee 561, 532 E ‘ 257,923 359,899 
Ditto, ewt... ‘e < 271 123 ‘178 
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material, showing no particular alteration :-— 


The following are the comparative imports and exports of raw 









687 











| 





























Tallow, ewt. — 


ee ee | 50,325 | 48,705 


Imported. | Exported. 
Month ending Aug. 5. | —— 2 = 
1852. | 1853. | 1852. 1853. 
| 
Flax, ewt. .. ee Se 117, nm | 82,499 _— —_ 
Hemp, ewt. at en 96,8 91,676 — —_— 
Raw silk, lb. ee oat aes “49 »| 331,313 66,632 43,677 
Cotton, ewt. si a 639,461 731,949 | 86,986 | 140,787 
Wool, lb. .. ss . 12,479,620 ‘12, 282,082 | 1,055,559 | 601,709 



























Of silk manufactures the totals stands thus :-— 





Imported. 





Month ending Aug. 5 


Iiome Consumption. 





1852. 1853. 











Silk, manufactures of Eu- 
rope, lb... ee ail 48,196 | 70,725 47,468 
Ditto, of India, pieces .. 2i 331 | 27,779 12,407 











71,578 
12,429 














THE AUSTRALIAN MINTS. 


Tue following is a copy of the Treasury minute issued by the government 


relative to the establishment of mints in the Australian colonies. 


thing connected with that locality, particularly in relation to the changes likely 
to be produced by the gold discoveries, is now perused with interest, we pre- 
sent it entire. The document has evidently been prepared with great care and 
discrimination, and appears well calculated to meet the wishes of the parties 


generally interested :— 


COPY OF TREASURY MINUTE, DATED MARCH 22, 1853. 

My lords have before them the whole of the correspondence relating to 
the produce of the gold-fields of New South Wales and Victoria, and the pro- 
posal to establish branches of the Royal Mint in those colonies ; and they 
more particularly advert to the correspondence noted in the margin. 

A petition to Her Most Gracious Majesty the Queen from the Legislative 
Council of New South Wales, dated ou the 19th of December, 1851, praying 
that Her Majesty would exercise her prerogative by the establishment of a 
branch of Her Royal Mint at Sydney, was forwarded to Earl Grey, Her 
Majesty’s Principal Secretary of State for Colonial Affairs, by Governor Fitz- 


Roy, on the 16th January, 1852. 


Meanwhile, some of the principal bankers and other persons connected with 
New South Wales, in the city of London, had suggested the adoption of the 
same measure to Karl Grey, who, after communicating with this board, in- 
formed Governor FitzRoy, by a dispatch dated on the 20th of February, 1852, 








As every- 
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that if, after consulting with his Executive Council, he should report that it 
was desirable to establish a mint at Sydney, and that the expense of doing so 
could be provided for without inconvenience to the colony, his lordship would 
he prepared to take the requisite steps for that purpose; it being understood 
that the mint so to be established would be regulated by order of Her Majesty 
in council, and would be considered subordinate to the Royal Mint in this 
country, and would be framed for the sole purpose of coining gold. Lord 
Grey at the same time forwarded to Governor FitzRoy a report from the 
Master of the Mint, furnishing two estimates, one for a mint consisting of a 
single press worked by animal power, capable of coining five millions of pieces 
annually, the estimated cost of which, including the building, was £10,000, 
and the other for a mint comprising three presses, worked by steam, of a ca- 
pacity caleulated for the coinage of all the probable yield of gold in Australia, 
and costing in all £30,000. 

In reply to this dispatch, Governor FitzRoy forwarded to Earl Grey, on 
the 12th of August, 1852, a minute of proceedings of his Executive Council, 
dated the 26th July, 1852, in which he expressed his entire concurrence. The 
Executive Council stated in this minute that, after giving to this question all 
the consideration which its importance demanded, they had arrived at the 
conclusion that the establishment of a branch mint would be of the greatest 
advantage to the interests of the colony. 

With respect to the scale on which the proposed mint should be established, 
the council were of opinion that the larger establishment detailed in Sir John 
Herschel’s report should be undertaken, assuming that it was the intention of 
Her Majesty’s Government to establish at Sydney, as the seat of the general 
government of the Australian colonies, a single mint for the whole of those 
colonies ; and the council then proceeded to describe the detailed practical 
arrangements recommended by them, with a view to the establishment, at the 
arliest practicable period, of a branch of the Royal Mint at Sydney, on the 
above-mentioned hypothesis, that there would be only one mint for all the 
Australian colonies, and that such mint would be at Sydney. 

The Exeeutive Council stated, in conclusion, that, on receiving the final de- 
cision of Her Majesty’s Government on this matter, the local government 
would be prepared to make immediately the necessary remittances for the 
cost of the machinery and tools, and the expense of the conveyance to the 
colony of the part of the establishment, which the council proposes should 
be selected in this country by the Master of the Mint. 

An address from the Legislative Council, stating their opinion that it is ex- 
pedient that a branch of the Royal Mint on the larger scale described by the 
Master of the Mint should, without delay, be established at Sydney, was for- 
warded to the Secretary of State by Governor FitzRoy on the 2nd September, 
1852. 

By a further dispatch from Governor FitzRoy, dated the 2nd November, 
1852, the Secretary of State was apprised that a remittance of £10,000 had 
been made to the Colonial Agent General for the purchase of the machinery 
and apparatus requisite for the establishment of a branch of the Royal Mint 
at Sydney, and that sum is now at the disposal of Her Majesty’s Government 
for the purpose. 

On the 31st July, 1852, Mr. Latrobe, Lieutentant Governor of Victoria, 
forwarded to Her Majesty’s Secretary of State for Colonial Affairs a petition 
to Her Most Gracious Majesty the Queen from the Legislative Council of 
Victoria, praying, for reasons therein stated, that Her Majesty would be gra- 
ciously pleased to establish a branch of her Royal Mint at Melbourne, the 
capital of Victoria, either for the Australian colonies generally, or for the 
comage of the gold of Victoria only, as Her Majesty might be pleased to 
determine. 
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In a dispatch from Sir Henry Young, Lieutenant Governor of South Aus- 
tralia, dated 2nd October, 1852, an address to Her Majesty was transmitted 
from the Legislative Council of that colony, praying for the establishment of 
a branch of the Royal Mint at Adelaide. In the same dispatch Sir Henry 
Young reports the issue under the Bullion Act, No. 1, of 1852, of gold tokens 
in such a form as it is expected will supply a satisfactory metallic currency 
until a mint for the issue of sovereigns is established at Adelaide. 

My lords approach this subject necessarily with imperfect information, 
owing to the great distance of Australia from this country, and the consequent 
lapse of time in the interchange of communications ; and they must deal with 
it upon a consideration of the expressed wishes of the colonies immediately 
interested, without the advantage of such modifications of their views as 
further experience might induce. 

At the time when Lord Grey’s dispatch of the 20th February was written 
to the Governor of New South Wales, no intelligence had been received in 
this country of the discovery of gold-fields in other parts of Australia, and the 
offer to establish a mint at Sydney, on condition of the expense being provided 
for by the colony, was made with reference only to the circumstances which 
were then known to exist in that colony. 

As the Executive Council of New South Wales has, after full consideration 
of the subject, expressed its opinion that the establishment of a branch mint, 
subordinate to the Royal Mint, would be of the greatest advantage to the 
interests of the colony, and has engaged to defray all the costs of the under- 
taking, and as their opinion has, moreover, been confirmed by an address of 
the Legislative Council, it appears to my lords that the colony is entitled to 
claim the fulfilment of the expectations held out in the dispatch of Earl 
Grey. 

But the principle which led to this proposal, in the case of New South 
Wales, would apply equally to other colonies in which gold-fields have been 
discovered and which may be desirous of undertaking the cost of mint estab- 
lishments for the coinage of their own gold. And, although the question has 
been raised, whether it may not be desirable, for the sake of the general 
interests of the Australian colonies, that one mint only should be formed for 
a common coinage, my lords feel that Her Majesty’s Government is not in a 
position to decide upon the conflicting claims which have been advanced for 
this privilege, and that, if such a measure should be ultimately adopted, the 
consideration of it must be deferred until further experience may afford the 
colonies the opportunity of coming to a mutual understanding on the subject, 
or may enable the government to assert the prerogative of the Crown with 
greater certainty for their common benetit. 

In the meantime, my lords will be prepared to deal with the applications 
of the several colonies as they arise ; and, in framing regulations on the subject, 
will stipulate for such conditions and restrictions only as are necessary on 
imperial considerations. 

These are as follows :— 

“Ist. There must be no charge, actual or prospective, on the British 
Treasury. 

** 2nd. There must be an absolute central control carried to such a point 
that Her Majesty’s Government may be enabled fully to satisfy themselves in 
regard to the use to be made of the Queen’s effigy, the fineness and weight of 
the coin to be issued from the local mints according to its denomination, and 
the impression to be stamped upon it.” 

In order to carry these principles into effect, my lords would recommend 
the adoption of measures of which the following is a general outline : 

When it is determined to establish a mint in any one colony, the necessary 
arrangements shall be provided, under the authority of an order of the Queen 
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in council, which shall constitute such mint as a branch of and subordinate to 
the Royal Mint, and prescribe the duties and functions of the principal officers 
to be appointed to conduct it. The orders shall contain provisions for the 
coinage and issue therefrom of such coins as Her Majesty may authorise to be 
struck, from dies to be furnished by the Master of the Mint in London. It 
shall contain precise directions as to the fineness and weight of the coin to 
be struck, which shall correspond in these respects with the coin of the realm. 
In order to insure this correspondence, the order shall provide for the trans- 
mission to this country, from time to time, at the expense of the colony, of a 
certain proportion of the coins struck at the branch mint, selected in a 
prescribed manner, that they may be assayed and tested by the Master of the 
Mint, whose reports to this board shall be communicated to the Governor. 
The order shall leave to the Governor in council of the colony such power of 
direction as to the issue of the coins, and as to the regulation of the establish- 
ment, as shall be consistent with the foregoing fundamental rules. It shall 
take effect in the colony from such time as may be fixed by proclamation of 
the Governor, and it shall give power to the Governor to close or suspend the 
operations of the mint by proclamation. 

The principal officers shall be appointed by the Crown, and shall hold their 
appointments during pleasure, and subject to such orders as may be issued by 
the Governor in council respecting the continuance of the mint. The warrant 
of appointment of the deputy master or superintendent shall direct him to 
obey the instructions of the Governor in all matters which are not provided 
for by the order in council, or by directions founded thereon by the Master 
of the Mint, with the sanction of this board. To provide against illness, the 
principal officers shall be empowered to nominate deputies, with the sanction 
of the Governor; and, im case of the death of any of those officers, the Go- 
vernor shall have power to appoint successors to them provisionally, until Her 
Majesty’s pleasure shall be known. 

As the motive for the establishment of the proposed mints is for the coinage 
of the gold found in Australia, it will not be requisite to make provision at 
present for striking any other description of coin; but the mints, when 
established, will be available for any coinage which Her Majesty may direct, if 
a necessity for it should arise. 

With regard to the gold coins, as they will not, under the laws of the United 
Kingdom, be legal tender in this country, it will be necessary that they should 
be stamped in such manner as may render them distinguishable at sight from 
the coins of the realm, with which, however, as above provided, they will be 
identical in fineness, weight, and denomination. With a view to this object, 
and also to render each establishment responsible for the integrity of its 
coins, the particular local mint from which they are issued should be legibly 
denoted on the coin. My lords, however, conceive that it would not be 
expedient to confine their calculation to the colony in which they may be 
issued, but ‘that they should have general currency throughout the colonies of 
Australasia. 

When the devices of the coins shall have been determined, it will be proper 
to issue a proclamation by the Queen, describing them, and specifying the 
denominations for which they shall pass current in the said colonies, so long 
as they shall continue of legal weight. It will be expedient, also, by the same 
or a separate proclamation, to authorise, as by the law in force in the United 
Kingdom, the cutting and defacing of any coin of deficient weight which shall 
be tendered for payment. These proclamations should be promulgated in the 
several Australian colonies previously to the issue of any coins from the 
mints. 

In the present state of the Australian colonies, my lords apprehend that it 
will be essential to the efficient working of the proposed mints, that govern- 
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ment establishments shall be instituted in connection with them for melting, 
refining, and assaying the rough gold, previously to its delivery to the mint 
for coinage. But it will be a question for the colonial authorities to consider, 
whether it may not be desirable that these operations should be carried on ina 
separate though contiguous building, in order that, in the event of its beg 
found expedient hereafter to discontinue the government assay of bar gold, 
and to leave the operation to private enterprise, the building and machinery 
may be disposed of without disturbing the mint establishment. The arrange- 
ments for the government refinery may, my lords conceive, be left entirely 
to the management of the local government; but their lordships will be 
prepared to offer such suggestions for establishing it in connection with the 
mint, as may be reported by the Master of the Mint to be desirable, with a 
view to the efficient fulfilment of the functions of the latter establishment, and 
also to take such measures as may be reported by the Master to be desirable, 
with this view, in regard to providing the necessary apparatus, and for engaging 
competent persons in this country to work it. Amongst the arrangements 
connected with the refinery which my lords conceive may be left to the 
discretion of the local government, will be the fixing a scale of charges to be 
levied from persons bringing gold to be melted and assayed; but any sug- 
gestions which the Master of the Mint may have to offer on this subject may 
be communicated to the local government. 

My lords propose that it should also be left to the discretion of the local 
government whether, in addition to the charge for melting and assaying, any 
seignorage or duty should be levied for the separate expense of the coinage, or 
whether that expense should be covered by the profits of the assay depart- 
ment, or be otherwise provided for. In order, however, to enable the Execu- 
tive Council to exercise such discretion, provision must be made in the order 
of the Queen in council for the establishment of the mint, to authorise the 
levying a duty of this description, of limited amount, and for applying the 
proceeds thereof to the expenses of the mint establishment, or of the 
coinage. 

The foregoing regulations and suggestions will apply to any mint which it 
may be found expedient to establish in Australia, and, according to the 
principle they have proposed, my lords will be prepared to give effect to them 
in the case of any colony in that country which may show, from its production 
of gold, a reasonable ground for the establishment of a mint, and which, by 
sending to this country money for the payment of any preliminary charges 
which may be required here, may give a distinct earnest of its intention to 
meet the demand of the Treasury for an indemnity from charge on behalf of 
the British people. 

My lords are now in a position to undertake this service in the case of the 
colony of New South Wales, the government of which has remitted and placed 
at the disposal of Her Majesty’s Government £10,000 for the purchase of 
machinery, &c. ‘ 

This sum was fixed with reference to the estimate contained in the report of 
the Master of the Mint, on the 7th January, 1852, of the cost to be incurred 
in this country for the machinery of the larger mint which he contemplated, 
and which the Executive Council of New South Wales wish to have established, 
with a view to a general coinage in that country for the whole of the Australian 
colonies. My lords have already given reasons why they are not prepared to 
assent, at present, to the establishment of a central and common mint in any 
one of the colonies; and they conceive that it will be proper, therefore, to 
confine the arrangements to be now adopted to the apparatus and establish- 
ment to be provided for the smaller mint referred to by Sir John Herschel, 
as being of a capacity calculated to fulfil the requirements of a coinage for the 
colony in which the mint may be set up. Their lordships, however, observe, 
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that even this smaller mint was calculated for the coinage of 5,000,000 gold 
pieces annually, and, as the average coinage in the Royal Mint of London, 
during the last thirty-seven vears, has not exceeded 3,225,500 pieces annually, 
my lords have every hope that even this smaller mint, when organised in 
New South Wales, will be in a condition, partially and for the time at least, 
to meet the wants of other colonies which have expressed the desire for mints 
of their own. The necessary delay which will occur in giving effect to their 
wishes will give them the opportunity of further considering that desire, and 
they will be enabled to judge, from the practical effects of the establishment 
of a mint at Sydney, how far a similar institution will be advantageous to 
them. 

My lords propose, in conformity with the request of the Executive Council 
of New South Wales, to select, in concert with the Master of the Mint, the 
principal officers and skilled workmen necessary for the proposed establish- 
ments, at such rate of remuneration as may be considered necessary and 
proper; but my lords conceive that it will be right to apprise the per- 
sons so selected that Her Majesty’s Government, acting at the request 
of the Executive Council, can only assign to them their salaries for a limited 
period, and subject to any ulterior arrangements which the colonial authorities 
may adopt. 

Transmit copy of this minute to the Master of the Mint, and request that 
he will report to my lords in detail the arrangements which he would propose 
for carrying into effect the measures which their lordships contemplate for 
the establishment of a branch mint in New South Wales. 

Transmit also copy thereof to Mr. Merivale, for the information of the Duke 
of Newcastle with reference to the several communications on the subject of 
the establishment of mints in Australia, referred to in the first part of the 
minute. 








THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 8th of September :— 


DEBTOR. F. Cc. 
Capital of the bank ee i se ia i 91,250,000 0O 
Reserve of the bank ~ ia i aise és 12,980,750 14 
Reserve of the bank in landed property .. ini oe 4,000,000 0 
Bank notesin circulation .. Ss os ei ‘ss 503,071,800 0 
Do. of the branch banks .. ste ea “<a on 157,944,575 0 
Bank notes to order - Pi “ is ee 5,228,148 5 
Receipts payable at sight .. oe oe - os 15,577,789 0 
Treasury account current, creditor .. os - oe 69,801,784 20 
Sundry accounts current .. is “ i aa 132,316,891 99 
Do. of the branch banks... wn i cs oe 26,431,282 0 
Dividends payable .. = ai —_ wa a 805,585 25 
Discounts and sundry interest - bin we oe 2,776,612 09 
Commission on the care of title deeds ‘ia aw oe 17,072 60 
Rediscounted during the last six months .. ‘ “a 552,492 0O 
Received on account of protested bills... ~ - 221,866 04 
Sundries oe oe ee oe ea oe 2,033,513 42 





F.1,025,015,161 79 
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CREDITOR. F. Cc. 
Cash in hand ak ie ee 346,965,020 32 
Do. in the branch banks ee ok a ‘ ss 105,677,835 0 


Commercial bills overdue 
Commercial bills discounted, bet not yet due, ‘of which 


56,229,888f. were received from the branch banks ae 133,235,582 0 
Do. in the branch banks 


291,515 68 


¥5 me — ne 160,867,259 0 
Advanced on a deposit of bullion .. a “ i 687,600 0 
Do. by the branch banks .. ie aa ve 1,188,093 0 


Advanced on French public securities 
Do. by the branch banks ee ms a a 12,493,250 0 
Advanced on railway securities .. _ Me “ 64,451,100 9 
Do. by the branch banks .. s is ‘ee 21,597,896 0 
Advanced to the state on the treaty of June ! 30,1848 .. 70,000,000 0 
Government stock reserved . - 10,000,000 0 


ee ee oe 33,557,736 10 


Do. disposable... we we we ~——«55 451,514 27 
Hotel and furniture of the bank oa es oe 4,000,000 0 
Landed property of the branch banks ne e a 3,844,313 0 


Interest in the national discount offices 27,000 0 


Expenses of the management of the bank and branch banks 561,359 89 
Sundries a me ee aS Po a = 119,586 91 





F.1,025,015,161 79 





Certified by the Governor of the Bank, Count D’Arcour. 


It appears, from the preceding account, that the cash in hand has de- 
creased by 26,895,000f. The commercial bills discounted have increased by 
4,531,000f. The deposits on French public sceurities have decreased by 
1,540,000f. The deposits on railway securities have decreased by 1,083,000f, 
The bank notes in circulation have decreased by 6,514,000f. The balance to 
the credit of the Treasury has decreased by 1,520, Q00f, The sundry credits 
have decreased by 19,000,000f. 
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THE BANK OF ENGLAND. 


On the 15th September, the half-yearly court of the proprietors of Bank stock 
took place at the Bank, for the purpose of declaring a dividend. 

The Governor (J. G. Hubbard, sq.) stated that this was one of the general 
quarterly courts appointed by the charter, and that it was also one of the half- 
yearly courts appointed by the 12th bye-law of the company for the making of 
a dividend. It was his duty to inform the court that the net profits of the 
half-year ending on the 31st of August last were £584,557 7s. 1d., making 
the amount of the “ rest” on that day, £3,596,674 14s. 8d., and that, after 
providing for a dividend of 4 per cent., the “ rest” would be £3,014,558 Ys. 2d. 
The court of directors therefore proposed that a dividend of 4 per cent. 
should be made of interest and profits for the half-year ending the 31st of 
August last, without deduction on account of income- tax. He now, therefore, 
moved that a dividend of 4 per cent. be made accordingly. 

Mr. Cooke felt much pleasure in seconding the proposition. This full 
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dividend was, he conceived, the result of prudence and management on 
the part of the directors during the past year. They had manifested 
foresight and judgment in making money easy for the general convenience of 
the public at the early part of the year, in subsequently giving assistance 
to the more extensive and legitimate operations of commerce, and, finally, 
in giving a check to extravagant speculations which were likely to re- 
sult in disastrous consequences. lt followed, as a natural consequence, that by 
consulting the public interests the directors had greatly promoted the interest 
of the proprietors—for the prosperity of both were intimately connected— 
and thus both parties had reason to be satisfied. Although the court had 
met ostensibly for the purpose of declaring a dividend, it appeared to be not 
an inappropriate occasion for making some observations on another snbject. 
The recent discussions relative to the East India Company’s charter ought to 
remind them that the time was approaching when their own charter would 
terminate. Since 1830 considerable alteration had taken place in the cireum- 
stances of the Bank, in connexion with its charter. (Expressions of impa- 
tience.) 

Mr. Grey rose to order, and remarked that the hon. gentleman’s observa- 
tions had no reference to the question before the court. 

Mr. Cooke thought he was pursuing a legitimate course in directing atten- 
tion to the future prospects of the company, but would bow to the decision of 
the court. 

The chairman said, that having been appealed to, he must declare that the 
hon. proprietor’s remarks were irrelevant. 

Mr. Cooke would not urge the matter further, but would content himself 
with seconding the motion put from the chair. 

The motion was then agreed to, and the court adjourned. 





LONDON AND DUBLIN BANK. 


London, 46, Piccadilly, 20th March, 1853, 
Srr,—I am instructed by the directors to transmit to you a copy of the 
report which they had prepared for submission at the annual general meet- 
ing, convened to be held on Tuesday, the 15th instant. No shareholder, 
however, having attended that meeting, the directors take the present mode 
of circulating a copy of the report to each. 
I am, sir, your very obedient servant, 
W. F. INGELOW, Acting Secretary. 


REPORT. 
London, 14th March, 1853. 

Pursuant to the deed of settlement, the directors beg leave to submit to 
the shareholders the accounts of the bank, closed on the 3lst of December, 
1852. 

The accounts show that the liabilities amounted at that date, deducting 
all receivable assets, to £2,061 12s. 4d. 

The directors request to recall to the attention of the shareholders the 
detailed accounts appended to the report of 1852. It was made clear from 
them that the directors had no other mode for discharging the remaining 
liabilities than the call of £2 per share, which they were compelled to make. 

The directors have shown, throughout the past year, the utmost latitude 
and consideration in requiring payment that is consistent with their duty. 
Acting under the best legal advice, obtained both in England and Ireland, it 
is with regret that they” have directed proceedings to be taken, and strictly 
enforced, against defaulting shareholders. 
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Assets and Liabilities, 31st December, 1852. 
Dr.—To sundry accounts £758 6 3 
Outstanding letters of c credit and stamped divi- 
dends oe ae Sie 15 
National Bank of Trels and = ae ‘ 2,396 






Liabilities 
To proprietors, for capital-— 


Ist call ~ .. £57,490 0 0 
2nd call eas oa 4,084 0 0 


61,874 3 2 










£65,185 15 6 








Cr.—By cash due from Mr. Green oe _ .. £1,000 0 0 
Other assets... oe “e oe oe 250 0 0 

















Assets - ne ae 1,250 0 0 
By expenses of winding-up Pe ae 3,372 0 4 
60,563 15 2 








£65,185 15 6 























F. C. BROWN, 


Chairman. 





THE WHITEHAVEN JOINT-STOCK BANKING COMPANY. 


Report of the directors of the Whitehaven Joint-Stock Banking Company 
to the shareholders, at the annual general meeting, held at the bank, in 
Whitehaven, on Monday, Ist August, 1853, Rev. John Fox in the chair. 

The directors have now the ‘pleasure of presenting their twenty-fourth 
annual report. 

The net profits of the bank during the past year, after defraying all current 
expenses, and making allowance for all bad and doubtful debts, amount to 
£5,878 Os. 1d., and a balance of £647 4s. 6d. from last year’s account, 
making together £6,525 4s. 7d. 

Out “of those profits the directors now declare a dividend of 10 per cent. on 
the paid- up capital of the bank, and a bonus of 10s. per share, bank also 
paying the income tax. 

Surplus fund remaining as formerly at £15,000. 

Balance from last year a o- o0 ~~ 0 £6 
Net profits this year aia ii ee ae 5,878 0 1 
















6,525 4 7 


Dividend, 10 per cent... o. £4,237 10 O 


Bonus, 10s, per share... ea 1,412 10 O 
Income tax By aie na 164 15 10 


5,814 15 10 






Balance to next year ee 2710 8 9 





The directors beg further to announce that Joseph Benn, Esq., of Lowther, 
is now the retiring director, and they recommend that he should be re-elected ; 














696 Banking and Commercial Law. 


and also, that Anthony Thompson, Esq., of the Cross, has been appointed a 
trustee of the bank in room of Isaac Mossop, Esq., deceased. 
PETER CAMERON, Manager. 


The foregoing report having been read to the meeting by the chairman, it 
was moved and seconded that the same be adopted, which was unanimously 
agreed to. 

It was also moved and seconded that the said report be printed, and a copy 
sent to each shareholder; and likewise, that a vote of thanks be given to the 
directors and managers for their very valuable services during the past year. 

Dividend payable on the 15th current. 








Sanking and Commercial Lalo, 


CHEQUES AS AFFECTED BY THE OLD AND NEW STAMP 
LAWS. 
WE shall avail ourselves of the short interval, before the new law 
will come into operation, to place a general view of the recent 
alterations and additions before our readers. 

In the first place, we have to thank some of our subscribers for 
pointing out two passages in the last article, which are liable to 
miscoustruction. These passages are—first, that in which it is 
said, “ The law will therefore stand,” &c., and it should be, “The 
law as regards the new cheques will therefore stand,” &c. And, 
second—* If the provisions exempting bankers from responsi- 
bility for paying a forged cheque,” and it should be, “ for paying 
a new cheque with a forged indorsement.” It is our earnest 
desire to make our law papers not only accurate, but clear and 
intelligible ; and we are always obliged by being called upon to 
correct any error, or explain any ambiguity which may at times 
creep into compositions, although prepared with the greatest 
care. 

As the law now stands, there are three kinds of cheques— 

1. There are the old cheques. 

2. Cheques partly old and partly new. 

3. Cheques entirely new. 

As regards the first, they are in existence now in exactly the 
same state as formerly. There is no alteration made in them. 
They have all the privileges, and are under all the disabilities 
that ever they were. The 16 & 17 Vict. c. 59, repeals all pre- 
vious duties on the instruments mentioned in the schedule, and 
grants others in lieu thereof. The schedule imposes a duty of 
one penny on a “draft or order for the payment of any sum of 
money to the bearer or to order, on demand.” ‘These words 
would have included the old cheques, and rendered them liable 
to the duty, but then comes the following exemption :—“ All 
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drafts or orders for the payment of money to the bearer, on 
demand, drawn upon any banker or bankers, now by law exempt 
from stamp duty.” 

This leaves the old cheques just as they were. They must still 
specify truly where they are issued, bear date on or before the day 
when issued, be drawn upon a banker within fifteen miles of place 
of issue, be payable to bearer, andondemand. As the requisites 
of former stamp laws as regards all cheques have not been 
altered, so neither has any established legal principle affecting 
them been altered. A banker has always, for instance, been 
responsible for paying a cheque to which the drawer’s name had 
been forged. We never considered this any hardship, and do 
not see how it could be otherwise. The banker has the means 
of knowing, and is bound to know, his own customer’s hand- 
writing, and cannot be justified in parting with that customer’s 
funds except by his genuine order. The indorsements of par- 
ties who are strangers to the banker, is an entirely different 
matter, and it is to them that the new law applies; but as no 
question relating to an indorsement can arise between a banker 
and his customer as regards old cheques, we shall defer any 
further remarks on forged indorsements until we come to the 
third description of cheque. 

2. Cheques, partly old, and partly new, comprise those 
which are substantially in the old form, but do not keep within 
all the stringent regulations applicable to old cheques. Thus 
the particulars, with regard to the statement of place and date, 
may be omitted, or stated inaccurately, or the distance of the 
banker from where they are issued may be more than fifteen 
miles. Such cheques are not uncommon now; but up to this 
time, they have been illegal documents, worthless as evidence in 
any court, and rendering parties knowingly connected with 
them liable to penalties. Some bankers think that the legalising 
these cheques, if stamped with one penny, was the only improve- 
ment required. One of our subscribers writes :—“ It appears to 
me, that all that parties could have desired would have been 
obtained by authorising the drawing of cheques payable to 
bearer beyond the present limits, on a one penny stamp, and 
not said a word about the indorsement or order.” 

3. Cheques entirely new are those which are payable to 
order. These require the stamp of one penny; and sect. 19 of 
16 and 17 Vict., c. 59, provides, “ that any draft or order drawn 
upon a banker for a sum of money payable to order on demand, 
which shall, when presented for payment, purport to be indorsed 
by the person to whom the same shall be drawn payable, shall be a 
sufficient authority to pay the amount of such draft or order to the 

VOL, XIII. ccc 
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bearer thereof, &c.” When this new instrument was proposed, 
it was alleged that it would afford a safe mode of transmitting 
money, and secure to the party drawing it a valid discharge or 
receipt from the drawee. We pointed out that these advantages 
could only be obtained by imposing an enormous amount of re- 
sponsibility upon the banker; and, we think, it was our remarks 
that caused the introduction of this 19th section ; but with that 
many of the advantages attributed to these instruments have 
passed away. Under the old law, it was a common thing to 
make a person to whom a cheque was given, indorse his name, 
and the production of a cheque so indorsed, and proof that it 
had been paid, was sufficient evidence that the party indorsing 
had received the amount. The new cheque, payable to order, will 
not give any additional privilege in this respect. It will, how- 
ever, impose upon a thief the necessity of forging as well as 
stealing, and thus may throw difficulties in the way of the dis- 
posal of the stolen document. With reference to our remarks 
in our last number, on Robarts v. Tucker, a subscriber says, “ As 
regards the case of Robarts v. Tucker, the decision appeared 
hard against the bankers, but it was doubtless quite correct.” 
We think it was so hard, that although the law of it may be cor- 
rect, yet that such law requires an alteration, and we see the 
germ of that alteration in the 19th section of 16th & 17th Vict., 
c. 59. 

We therefore repeat, that if it shall be found to work well in 
the case of the new cheques, there is no reason why it should 
not be extended to bills of exchange, or any other similar in- 
struments. The banker is responsible for every signature he 
ought to know, but circumstances of negligence or bad faith 
should exist to render him liable for signatures he has probably 
never seen before, and may never see again, the writers or sup- 
posed writers of which may be resident in distant parts, or in 
foreign countries. 

It is important to observe that the section requires the new 
cheque to have an indorsement purporting to be that of the 
drawee ; and therefore, although the banker is exonerated if 
there be a forged indorsement, yct he is not exonerated if there 
be no indorsement at all. 

The three classes of cheques to which we have referred may 
be again reduced into two classes, namely,— 

1, Plain cheques. 

2. Cheques bearing a stamp of one penny. 

In order to present a concise view of the law affecting both 
these, so far as the stamp laws are concerned, we have prepared 
the following tabular statement :— 
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. A TABULAR STATEMENT, showing the difference between plain cheques and - 
cheques bearing a stamp of one penny, so far as they are respectively 
affected by the Stamp Laws :— 

Cheque bearing a Stamp of One 


Plain Cheque. Penny. 
1. The place where the cheque is is- 1. Not necessary to state any place of 
sued must be truly stated. issue. 
2. The time when the cheque is issued 2. Not necessary to state any time. 
must also be truly stated. 
3. The cheque must be drawn upon a 3. May be drawn upon any person. 


banker. 


4, The banker upon whom the cheque 4. May be issued at any distance. 
is drawn must reside or transact 
business within fifteen miles of 
the place where the cheque is 
issued. 
5. The cheque must be payable to 5. May be payable either to bearer or 
the bearer. to order. 
6. It is supposed by some authorities 6, May be for any sum of money. 


that a cheque for less than twenty 
shillings is illegal. 
7. Must be payable on demand. 7. Must be payable on demand. 

8. When drawn payable to order, must 
have an indorsement purporting 
to be that of the payee, but the 
banker is not bound to ascertain 
if the indorsement be genuine, 
or liable, if it be forged. 
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WARD U. THOMPSON. 
Belfast Assizes, July 30th (Before Mr. Justice Jackson). 


Mr. Andrews, on behalf of the plaintiff, said this was an action of assumpsit 
on a bill of exchange, brought by the public officer of the Leeds Banking 
Company, the indorsers of the bill, which was drawn by Messrs. Newton and 
Taylor, for the sum of £304, bearing date the lst of August, 185], and in- 
dorsed by them to the Leeds Banking Company. The declaration contained 
the money counts, and the damages were laid at £400. The defendant 
pleaded four pleas: first, the general issue; second, that, subsequent to the 
bill becoming due, the defendant got into embarrassed circumstances, upon 
which an agreement was entered into between him and his creditors, including 
the Leeds Banking Company, that they should accept a composition of 5s. in 
the pound, provided that, on or before the 10th of May, 1852, he should 
lodge, in the Northern Bank in Belfast, in the hands of John Thompson and 
William Coates, Esqrs., a sum sufficient to cover that composition; the plea 
averring that he did so lodge that sum on the 9th, and before the 10th of 
May, 1852, but that the Leeds Banking Company refused to accept of that 
composition, which the other creditors did. ‘The third plea was somewhat 
similar, averring that the friends of Mr. Thompson so lodged the money. The 
fourth plea was one of accord and satisfaction. The plaintiffs traversed the 
allegation of lodgment, and also the plea of accord and satisfaction, He 
ccc 2 
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(Mr. Andrews) might, in the first instance, rely on the primd facie case, but 
as the defendant had spread on the face of the record his defence, and an 
issue was joined in his pleas, he thought it right to open the case generally, 
which was this: that he being in embarrassed circumstances, entered into an 
agreement with his creditors to the effect stated in his pleas; but the plaintiff 
had taken issue on the allegation that the money to cover the composition 
was actually lodged on or before the 10th of May, 1852; and their replication 
to the averment that it was so lodged was this—that the sum of money in 
guestion, viz., between £400 and £500, was not lodged; and if that condi- 
tion was not fulfilled the agreement was ineffectual, and the creditors were 
remitted to their original rights. If that promise was not complied with, the 
defendant, Mr. Thompson, was not bound to do a single thing, and it was 
perfectly clear that the agreement was imperative. The bill having been 
formally proved, 

Mr. James Andrews, attorncy for the plaintiff, said—I saw defendant on the 
2lst March. There seemed to be some mis-recollection on the part of the 
manager of the Leeds Bank on the subject of the composition, and Mr. 
Thompson referred me to the Belfast Bank, that I might see the acceptance 
of that composition. I did call at the bank on the 22nd March, and there saw 
the instrument with the signature of the manager, Mr. Greenland. On the 
12th May I went to the Belfast Bank, and there saw Mr. John Thompson, one 
of the directors. I said I came there to get the composition. Mr. Thompson 

said that the bank had nothing to do with it, as they had only interfered as 

friends of defendant, and that the money was in the Northern Bank. He 
also said that a release would have to be signed before the money could be 
paid. Igot no money on that occasion from Mr. Thompson. I felt rather 
chagrined at the reception I met. I subsequently explained to the defendant 
what had taken place in the Belfast Bank, and he then pressed me to accept 
4s. 9d. in the pound, which I refused, but it was ultimately settled that he 
would send me the difference between the 5s. and the 4s. 9d.—Mr. John 
Thompson to pay the 4s. 9d. in the pound. On the 24th I received £4 from 
the defendant, which was the difference between the two compositions. I 
never got the cheque for the 4s. 9d. in the pound from the Belfast Bank. On 
the 25th May I sent my clerk, William Murphy, to the Belfast Bank for the 
cheque, and he came back without it. I then returned the £4 to the de- 
fendant. 

George Sloan said—I remember being sent by Mr. Wann, the manager of 
the Ulster Bank, to the Belfast Bank, about the 12th November. I presented 
a bill, with a memorandum stating the amount of the dividend, for payment. 
I was told that no payment would be made until a release would be signed, 
Mr. John Thompson said he would have to send to England to obtain the 
proper signature. Mr. Thompson refused to pay me the dividend until the 
release had been signed by Messrs. Newton and Taylor. I asked Mr. Thompson 
on whose authority it would be paid, and he said the signature of Messrs. 
Newton and Taylor must be had in the first instance. He was not willing to 
afford me much information. 

Mr. Whiteside, for the defendant, said, the facts of the case were these :— 
This company in Leeds had signed an agreement, binding them to accept the 
composition of 5s. in the pound. They signed a document, which their able 
counsel had thought proper to withhold from the jury, and which they now 
repudiated and denied. The defendant was a member of a highly respectable 
family in this town, and had entered, as many have done, somewhat too exten- 
sively into business, and failed. A meeting of the creditors took place in 
January, 18 52, and agreed to a resolution, binding themselves to accept a 
composition of 4s. 10d. in the pound; and a copy of this resolution was 
transmitted to the Leeds Banking Company for their consideration. But, as 
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it was afterwards thought desirable to propose a composition of 5s. in the 
pound, Mr. Thompson and family having raised £2,000, and the Northern 
Banking Company £2,000, the creditors agreed to this by a resolution, pro- 
vided that the composition was paid within a month; and they undertook to 
execute an absolute deed of release. All this was arranged, but some little 
delay occurred in consequence of a calamity which took place in the death of 
a member of the family. The amount of composition was originally fixed at 
£4,000, but it was subsequently arranged, owing to the further contribution 
of the family, to raise it to £5,000. On the ilth February, the English 
Banking Company were duly informed of this change. On the 13th February, 
the plaintiff’s solicitor acknowledged the receipt of the letter announcing the 
new resolution, but stated his opinion, that as Mr. R. Thompson had the 
reputation of beinga man of considerable property, if the estate were properly 
wound up, something more would be obtained for the simple contract cre- 
ditors. To this he received a reply on the 18th of February, minutely 
describing the condition of the estate, and plainly intimating, that if the estate 
were put in bankruptcy, the creditors would get nothing at all. The reply had 
a considerable effect upon the Leeds gentlemen. The Messrs. Newton and 
Taylor, who were the holders of the bill of exchange on which this action was 
brought, were informed verbally of the facts, and asked if they would do as 
the other creditors had done. ‘These gentlemen, having indorsed the bill, and 
therefore, not being released from its liability, were, of course, anxious to get 
a respectable dividend; and they said they could not sign the agreement 
without due consideration; and they took it over to the Leeds Company, 
who, having carefully considered it, came to the resolve of signing the 
document, and pocketing the cash. The manager of the company did 
sign it. The document was transmitted to the Ulster Banking Company, who 
were the agents here for the Leeds Bank, to deliver it to the parties who were 
toact on it. Such was a plain statement of the facts of the case. The learned 
counsel then, in reference to the law of the case, referred to Chitty, p. 668, 
to show that if a creditor, under an agreement with other creditors, agree to 
accept part of his demand in compensation, his claim to the remainder is in 
law extinguished, even though there be not any release by deed, because the 
agreement of the other creditors is a good consideration for the giving up by 
each of his claim for the residue. 

These facts having been proved by several witnesses, 

The learned judge, in summing up, said, the plaintiffs brought their action 
on a bill of exchange, on which, primd facie, the defendant was liable for the 
amount sued. The defence is made on several grounds; first, the denial of 
the right of action; second, the special pleas that after the maturity of this 
bill, the defendant being embarrassed, a certain agreement took place between 
him and the body of his creditors, including the Leeds Banking Company, 
that in case a sufficient sum of money, sufficient to cover a composition of 
5s. in the pound, should be lodged on or before the 10th of May, 1852, they 
would accept the composition in discharge of the demands, and give a release 
for the amount of the debts. Thirdly, there is a plea substantially to the 
same effect, setting out the agreement between the debtors and the creditors, 
that if a sum covering a composition of 5s. in the pound were lodged in the 
Northern Bank, on the day named, the creditors would release the defendant 
of their respective demands. ‘There is another plea, of accord and satisfac- 
tion—that is, an agreement to take something less in lieu of the demand, 
provided that something be given on the one hand, and accepted on the other. 
There are replications put in here ; and on these two special pleas there is a 
replication—a denial on the part of the plaintiff that the conditions of the 
agreement had been performed by lodging in the bank a sum sufficient to 
give a dividend of 5s, in the pound, and there is issue joined on that; and it 
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does appear that, in the issue joined on these special pleas by this replication, 
the plaintiffs are entitled to a finding ; for it appears beyond controversy that 
the sum of £5,000 was not lodged on the day required, nor until the 11th of 
August following. If my directions to you in regard to what I think is right 
to be done in respect to the other pleas should be mistaken, in point of law, 
the plaintiffs will, by virtue of the finding, be enabled to get a general ver- 
dict, if they be right in this—that the non-lodgment of the £5,000 on or 
before the 10th of May gets rid of the effect of the agreement, and remits 
to the creditors their original demands ; and this will, in my report of the facts, 
entitle them to a judgment on the case. Now, we may put out of view these 
special pleas, and you will take my advice, and find for the plaintiff on these two 
issues. There remain, then, the general issue and plea of accord and satisfaction. 
I think there is abundant evidence to show that, after the 10th of May, the 
lodgment not having been made until the 11th of August, the party suing dis- 
pensed with that part of the condition, was still content to abide by the con- 
tract and to accept the composition, although the day had passed which was 
stipulated as the day of lodgment. As I read the agreement entered into 
between the creditors on the one hand, and the debtor on the other, the re- 
lease ought to be given on the payment of the composition, and, therefore, 
there was nothing unreasonable or improper on the part of those gentlemen to 
require a release, even in the strict legal sense of the word. But then the 
objection is laid on the part of the plaintiffs, that the agreement was for a 
composition of 5s. in the pound, and the plaintiffs say you have diminished 
the fund applicable to that composition by incurring law costs without our 
knowledge; and the effect is that they refused the diminished composition of 
4s. 9d., being entitled to 5s. in the pound. Unquestionably, if the creditor 
stipulates to be paid 5s. in the pound on demand, he is not to be paid with 
4s. $d. in the pound. But you will consider whether this accord and satisfac- 
tion has been frustrated by the default of the defendant, or whether the 
plaintiffs were not the persons who themselves frustrated the accord by refus- 
ing to take the £4 which was offered them by the defendant to make up the 
balance between the composition of 5s. and that of 4s. 9d. I think it is fair 
to put the case in this view. It would be a fruitless employment of time to 
travel through the voluminous documents that have been before you. I think 
I have correctly stated the pleadings, and I am bound to tell you to find for 
the plaintiffs on the special pleas. 

The jury returned a verdict for the defendant on the general issue, and for 
the plaintiff on the other three issues. 








Conununtrations 


To the Editor of the Bankers’ Magazine. 


BILLS ON WRONG STAMPS. 

S1r,—I am obliged by the notice of the correspondence between the Board 
of Inland Revenue and myself, in the magazine for this month. 

By a letter from Mr. Timm, received this morning—a copy of which is 
annexed—you will perceive that the board have no power to compel the 
parties to give me a new bill or note. 

Under the circumstances an alteration in the law is, as you suggest, most 
desirable; and I believe that the Law Amendment Society at Regent-street, 
of which Lord Brougham is president, would, on a proper statement of the 
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wrong, introduce a bill for a remedy. If it be possible to recover the amount 
of a lost bill, why should it be impossible to recover the amount of a bill in 
actual existence in the handwriting of the granters ? 
I am, sir, your obedient servant, 
112, Fife-place, Glasgow, R. WATT. 
8th August, 1853. —— 
Inland Revenue, Somerset-house, London, 
6th August, 1853. 
Sir,—In reply to your letter of the 2nd inst., I can only state that the 
commissioners of this board possess no power whatever to compel Mr. W 
to give you a new promissory note, in lieu of the former to which you refer. 
The question, so far as the commissioners are concerned, is one of the 
revenue only ; and the whole facts of the case having been fully before them 
when the subject was under their consideration, in April, 1852, no assistance 
can be rendered by this department in the matter. 
I am, sir, your obedient servant, 
(Signed) J. TIMM, 
Mr. R. Wait. Solicitor of Inland Revenue. 





RELATIVE POSITION OF PRIVATE AND JOINT-STOCK 
COUNTRY BANKS. 

S1r,—A contributor to your magazine for the past month, under the head 
of “ Relative Position of Private and Joint-Stock Banks,”’ passes some very 
hard, and, as some think, very unjust and one-sided remarks on the joint- 
stock system of banking, and endeavours to establish the superiority of private 


over joint-stock banks. 

After speaking of the rise and present position of joint-stock banks, and 
the great difficulty of attaining it, he proceeds to state facts which, however 
he may argue, prove the opposite of his conclusions. For instance, whereas, 
(by his own admission) a joint-stock bank formerly had to pay a heavy pre- 
mium in to effect a junction with a private establishment, he grants that they 
are now in a position no longer to require their support ; but more, that ‘‘ for 
many years past they have been on more than an equality with the rival 
system.” 

He then refers to what he has been pleased to call “a reaction from undue 
liberality to excessive stringency” in their manner of conducting business, as 
regards /arge advances, and asserts that by this means they are ‘“‘ ministering 
strength and vitality to the old,” by causing those who require such accom- 
modation to remove their accounts; he seems, however, to forget that an 
account with a darge debtor instead of a creditor balance is not all profit, nor 
always convenient with a private banker, whose capital is rarely, if ever, equal 
to that of a joint-stock bank. 

He speaks of directors requiring references and information respecting 
parties on whose names money is lent—as though a private banker would 
discount any amount of paper on any name (known or unknown) merely 
from the information afforded by the person for whom it is done—a thing in 
itself perfectly unbusiness-like and absurd. 

Moreover (according to his statement), a private banker is better able to 
judge of any proposal, and act on the moment, forgetting the old proverb 
(true in banking as in other things), “‘ Two heads are better than one ;” and 
though it may be for the convenience of such a customer, it is not for the 
security of the bank. 

Further, “the substantial tradesman or farmer declines, as a matter of 
pride,” to lodge “any security other than his own name.” Formerly this 
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same class knew not of the existence of such things as receipts, especially on 
stamped paper; 1853 has, however, come, and such ideas and “ matters of 
pride” are fast passing away. One might almost infer that the bank with 
which the writer of that article was connected was accustomed to discount 
paper, whether stamped or unstamped ; for the same “ matter of pride” might 
‘prevent their complying with the terms” of the stamp acts. 

One great reason of the private banks having some of the best accounts is 
that they were there before the joint-stock banks existed ; the matter of keep- 
ing them time alone will test. 

In all this, however, he has overlooked one class of customers, and that by 
no means an unimportant one, namely, those who keep large and quiet 
balances, and choose a bank not for its accommodation only, but for its 
security; and, if they find the banker lending loans and making advances 
without inquiry or consideration (as sketched in the article referred to), it 
would not tend to decide their choice in his favour. 

In fact, he seems to be of the same opinion as one (not a hundred miles 
from here) who wanted to know “ what was the use of a banking account, 
unless you could overdraw and do what you liked with it.” 

Were all banks to act with that caution which he assigns to joint-stock 
banks in the free permission of over drafts, there would be fewer of those 
troubles caused by the speculation of individuals beyond their means, who 
could never have gone to that extent had reasonable security have been 
required. I an, sir, &c., 

Chatham. J. A. S. 





STAMP LAWS. 


S1r,—The article in your August number, on “ the Stamp Laws,”’ I think 
rather liable to misconstruction by any one who does not consult the act itself. 
You there state the exemption will be felt by bank notes, &c.; but I am at a 
loss to discover in what way it will affect reissuable bank notes: certainly, it 
will be a great relief to cheques drawn at a further distance from the bank than 
fifteen miles. 

It is there stated, cheques to order would “‘ impose fearful responsibility on 
bankers” if they had to satisfy themselves of the genuineness of the indorse- 
ments. The 19th clause runs thus: “ Provided always, That any draft or 
order drawn upon a banker for a sum of money payable to order on demand, 
which shall, when presented for payment, purport to be indorsed by the person 
to whom the same shall be drawn payable, shall be sufficient authority to such 
banker to pay the amount of such draft or order to the bearer thereof; and it 
shall not be incumbent on such banker to prove that such indorsement, or any 
subsequent indorsement, was made by or under the direction or authority of 
the person to whom the said draft or order was or is made payable, either by 
the drawer or any indorser thereof.” 

The above clause, entirely exonerating the banker, and (in case of necessity) 
throwing the proof of indorsement on the drawer of the cheque, I would 
suggest that the old cheques be used payable to bearer; and if the drawer 
wishes any further security, to have either stamped cheques or use an adhesive 
stamp on the back of the cheque where a legal receipt can be given, and may, 
in many cases, be signed on delivery, in the presence of the drawer or some of 
his servants, which would release both banker and customer. 

The quotation you give from the schedule you appear to have taken from 
the proposed act as first printed, and before amended, the committee having 
made one small alteration (by which a great beon is given to bankers) in the 
last exemption, the second line on your page 558, the two words “ on demand” 
struck out; thus freeing bankers from what many before set at naught—the 
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necessity of using stamps for deposit receipts; as, from the 10th October next, 
bankers can grant receipts, specifying rate of interest, and notice required be- 
fore repayment, without using stamps. 

1 beg to express my concurrence with your correspondent “ Astolpho,” 
excepting his last clause, as I conceive a banker is not now entitled to grant a 
deposit receipt but on a bill stamp, therefore he cannot be entitled to write 
the interest paid on the back of an unstamped one; and I think the mere pro- 
duction of such a one, and the writing proved, would be sufficient to convict 
under the old stamp act. 

It has been my custom for many years to grant deposit receipts in the names 
of two or more persons, sometimes with an understanding (which I have 
marked in my books) to pay to ome party, at others, as in the case of trustees, 
to require the authority of all before paying, or in any way the parties leaving 
it might desire; and I do not conceive I have acted illegally in so doing; and 
in case of death, a simple proof thereof has satisfied me to pay to the survivor, 
which, I believe, many banks adopt similar to the Government funds; and I 
never yet heard of the Bank or Government being at any loss from transferring 
the stock by the order of one after the other parties have been dead. 

I am, sir, &c., 

23rd August, 1853. A SUBSCRIBER. 

[The schedule in the August number was taken from the latest printed 
copy of the bill we could obtain. The schedule in the September number 
was printed from the Act. ‘ A Subscriber,’ and ‘ Astolpho,’ are both in error 
as to deposits of money by more than one person. We cannot enter into the 
point fully now, but refer them to “ Shaw on Cheques,” page 109. We do 
not feel confident that our correspondent’s view of the law as to deposit re- 
ceipts is correct. | 


Sir,—Referring to the article in your last on the new Stamp Act, I have no 
doubt that bankers may, if they think proper, without acting illegally, draw 
drafts to order, or, after the 10th October next, cheques to bearer, on their 
London Agents, for £5, £10, or any other sums in appearance like their bank 
notes, and thus virtually to increase their authorised limits, or supersede local 
bank notes entirely. But, at the same time, I do not think bankers, as a 
body, would use such an evasion; and if they did, I have no doubt it would 
soon recoil to their own disadvantage by an alteration in the law. The Bank, 
in its correspondence with government, in 1844, objected to the giving joint- 
stock banks the power to accept, as it might lead to a circulation similar to 
the one above alluded to. In reply, the Chancellor of the Exchequer writes :— 
“It appears, therefore, more advisable to trust, for a remedy for so serious an 
evil, to the power of the government; a power which will not fail to be exer- 
cised, if the abuse should arise, of applying, by new legislative enactments, an 
adequate corrective.” Atthattime, a few banks drew (under the Composition 
Duty Act) on their London agents, drafts or bills to the order of a clerk, or 
some person who endorsed them, and when their authorised circulation was 
exhausted, they issued these drafts, since which time most of them have 
discontinued this practice. I do not think it is resorted to by more than 
one or two banks—whilst limitation is law, I do not think bankers will try 
such evasions. If it is not for the public good, the sooner it is altered the 
better. 

By the above you will perceive I do not anticipate the new law will much 
affect the 9 Geo. 4 c. 23; neither would there be a saving in the expense, 
excepting in a few minor cases, as far as my experience goes, which has been in 
manufacturing and commercial districts. The average time local notes have cir- 
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culated has been about three weeks in agricultural districts—no doubt it is 
longer; but for my purpose, we will suppose it to be one month, so a circula- 
tion of £10,000 would turn, in the year, £120,000. We will also suppose 
the notes to average £7 10s. each—that would require, in number, 16,000 
notes, which, at one penny, would amount to the sum of £66 13s. 4d. per 
annum. Underthe Composition Duty Act the annual amount on £10,000 is 
£35—the Bankers’ license (which was required before) is £30, together, 
£65—showing a balance in favour of the composition duty, without taking 
into consideration the cost of manufacturing, which, on the penny stamp, 
would be twenty times as much as the other—the one being reissuable, and 
the other not; there is also an advantage in being able to draw on London 
at twenty-one days’ date, or seven days’ sight, at the same composition 
duty. 
I an, sir, &e., 

13th September, 1853. A. B. 

P.S.—In reply to L. M., I would observe, when I discount a bill I do not 
conceive I rely on any individual alone ; and, if the bill is paid away by me, 
and returned, [ should pay it as being my indorsement, and return it to 
drawer, acceptor, or any previous indorser I might please or think best able 
to pay me. Of course, did not I obtain the money from one, I should give all 
notice of its return, so as not to release any. 

Can you inform me how it is that, since the Aylesbury Old Bank, Banbury 
Old Bank and Buckingham Bank, have been united and formed into a joint- 
stock bank under charter, that their circulation has not been diminished week 
by week ? 





LITHOGRAPHED SIGNATURES. 


Srr,—I trust you will pardon the encroachment of my communication 
upon your valuable space, but the subject upon which I write will, I hope, in 
some degree excuse the liberty I take in troubling you. 

Since the lithographic imitation of a person’s signature appended to any 
document, cannot bind that indivdual to adhere to any condition or perform 
any stipulation which may be mentioned in the document, I cannot compre- 
hend by what argument, or upon what grounds a Bank note, signed accord- 
ing to the recent regulations of the company, can be considered valid and 
legally binding upon the contracting parties, to perform their promise to pay 
any specified sum, as the note does not bear any direct testimony of authen- 
ticity beyond the mere conventional security of similarity, nor possess the 
indispensable attestation of the real and bona fide signature, which is gene- 
rally considered requisite to render any indenture of legal validity and worth. 
If you will have the goodness to explain by what authority and upon what 
principle the company of the Bank of England exercise this power of putting 
into circulation asa legal tender, a note, bearing a stereotyped signature, upon 
which no autographic responsibility can rest, you will greatly oblige, 

Sir, yours, &c. 

Seynchamp, 15th Sept., 1853. FP. &. ¥. BD. &. 


[We were under the impression that there was a special act of parliament 
bearing on this subject, but we have not been able to find it. In Chitty, on 
Contracts, p. 71, it is said, “ If a person be in the habit of printing his name, 
such printing his name, by way of signature, is tantamount to his writing it.”’] 
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PROVINCIAL INSURANCE COMPANY. 


Tue first annual general meeting of the proprietors of the Provincial In- 
surance Company was held in Wrexham, at noon on Thursday, the 8th day 
of September. 

In the unavoidable absence of Sir R. H. Cunliffe, Bart., C.B., Acton Park, 
W. Wright, Esq., of Gresford Bank, acted as deputy chairman, and opened 
the business of the meeting by calling upon the secretary to read the notice 
under which it had been convened. 

The following report was then read :— 

“The directors feel great pleasure in meeting the proprietors at the first 
annual general meeting of the company, and in submitting to the share- 
holders the result of their operations for the year ending 30th July last, and 
they feel confident that, as the result has surpassed their own expectations, 
the progress made will be deemed by the proprietors highly satisfactory. It 
should be borne in mind that the Provincial Insurance Company was formed 
in a district entirely new to such projects, in a country where the principles 
of insurance were but imperfectly understood. The promoters felt that their 
task was a great one; nevertheless, they were assured that if their exertions to 
establish the company should be successful, a large amount of business would 
be created, and that the business done would be of the safest description. 
The anticipations of the promoters have been realised. During the official 
year of the company, the directors have issued 1,500 policies, a large propor- 
tion of which are taken out by parties who, but for the existence of this 
company, would not have effected insurances at all. These 1,500 policies 
insure property to the extent of £752,662, upon which the directors have 
received in premiums £1,268 7s. 8d., and in duty £1,121 10s., making 
£2,389 17s. 8d., and paid in fire losses £14 4s. 10d. The directors feel 
that such a result to a new company, established in an entirely new district, 
will bear comparison with the operations of any company established, and the 
cost of its formation has probably been lower than that of any similar insti- 
tution. The smallness of the amount paid for fire losses will amply assure 
the proprietors of the vigilance exercised by the directors in the selection of 
the risks proposed to them. The directors have the satisfaction to feel that, 
in the exercise of their judgment in accepting business, they have rejected 
proposals for the insurance of property which has since been destroyed by 
fire. In Wrexham, and in some of the neighbouring towns, where your trus- 
tees and leading shareholders were well known, the labours of the promoters 
of the company were of a comparatively easy nature; but the board need not 
remind their shareholders that the basis of the calculations upon which in- 
surance rates are estimated embrace a wide area, and consequently that, to 
form an efficient company, it was necessary that they should extend their 
operations, involving the necessity of obtaiming shareholders in the more 
distant districts; and the promoters also aimed at giving to their company in 
Wales a character of nationality which could scarcely be effected by the ab- 
sorption of capital in one or two districts. The directors would here observe 
that, unless in neighbourhoods where they have resident shareholders, the 
business obtained by the influence and exertions of their agents, working 
single handed, is comparatively small. It is, on the other hand, where our 
proprietary exist that our chief business is obtained. The directors were 
justified, therefore, in their anxiety and exertions to form local proprietaries 
throughout the principality; but they regret to say that, although they de- 
clined granting second allotments to shareholders, and which they were fre- 
quently much pressed to do, and although they allotted the shares with the 
greatest economy, they now find themselves without further shares on hand, 
and with applications for shares from individuals of influence, whose con- 
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nexion would be of value to the company, and serve to introduce useful pro- 
prietaries in districts which we have not yet embraced. The directors will 
instance the county of Anglesea, where they have but one resident share- 
holder ; and in South Wales, and indeed in North Wales, there are many 
districts wholly without resident shareholders. . Whilst the directors felt 
entitled to take for the company a national position in Wales, the interest of 
the institution demanded that fair and desirable business should be sought in 
the provincial districts of England. The success which your company has 
met with in England, confirms the expectations of your directors of forming 
a business there. It was with this expectation that the title of the company 
(the Provincial Insurance Company) was adopted: a purely local title would 
have been prejudicial to progress in distant parts. A list of the shareholders 
will be published with this report, from which it will be observed that they 
number 400 individuals—a body, so far as the number goes, second to no joint- 
stock company’s proprietary extant, as regards either wealth or local influence. 
The directors have also great pleasure in drawing the attention of the share- 
holders to the list of agents appointed to the present time. They believe that 
so numerous and so respectable a class of agents has seldom been appointed 
by any company in so short a space of time, and at such trifling costs. The 
balance-sheet, duly audited, will be read to the meeting, the profit and loss 
account showing a balance of profit for the year of £592 15s., applicable to 
the payment of a dividend, out of which the directors recommend that a divi- 
dend at the rate of £5 per cent. be paid from the dates at which the re- 
spective calls were paid, and the balance, about £450, to remain at the credit 
of profit and loss account, as the commencement of a reserve fund. Three of 
your directors go out of office, in pursuance of clause 41 in the deed of settle- 
ment. The retiring directors are John Hamer, Esq., E. Tench, Esq., C. Perey 
Soulsby, Esq.; the other important avocations of these gentlemen, and the 
distance of their residences from Wrexham, render them unable to continue 
on the board. The following gentlemen are recommended by the board to 
fill the vacancies caused by the retirement of those gentlemen, viz., John 
Williams, Esq., Bronwylfa; John James, Esq., Wrexham; Richard Champion 
Rawlins, Esq., Rhyddyn. The directors feel bound to acknowledge the active 
assistance rendered by many of their brother shareholders in bringing the 
company into notice; and they would now earnestly impress upon every pro- 
prietor the great amount of additional business that would be introduced, did 
every shareholder exert his influence on its behalf. Should the shareholders 
one and all act upon this suggestion, and which the board with confidence 
throw out, and should the number of shares be increased pursuant to the 
recommendation of the board, with the view to extending the proprietary, the 
directors believe that, with fair management, the Provincial Insurance Com- 
pany is destined to become a source of great profit to the shareholders, and 
an institution creditable to the Welsh people.” 

Mr. T. T. Griffith moved as follows:—‘That the report now read be 
approved of, printed, and circulated among the shareholders.” The docu- 
ment was well worthy of adoption, for it fully explained the state of the com- 
pany’s financial position; and certainly the report was as gratifying as it was 
explicit. They were all equally interested in the success of their undertaking ; 
and it must be most gratifying to find, by a regular balance-sheect, that they 
were doing well, having not only a disposable dividend to receive, but a reserve 
fund to fall back upon. The principle of insurance associations was founded 
on an instinctive feeling of need—a prudential forethought which existed in 
every well-regulated mind; and none but the reckless and the dissolute 
evinced that want of self-consideration which was displayed by a neglect of 
some such provident arrangement. A company like the present did not 
develope a new principle, they merely furnished a definite means of giving 





Provincial Insurance Company. 709 


useful activity to a principle already existing. No lengthened arguments 
were needed to show the importance of such a company. It offered no 
barren sympathy to human sorrows, but a certain means for their mitigation ; 
and it professed to operate by the salutary influence of example. (Cheers.) 

Mr. John Williams, of Bronwylfa, seconded the adoption of the report, and 
complimented the directors of the company upon the vigilance which they had 
displayed with respect to all questionable cases. He felt glad to see so many 
of the proprietors present, and doubly glad to see that so many of them were 
Welshmen. Nothing could be more desirable than that the principles of the 
company should be made known. All along the Vale of Clwyd there was a 
strong feeling in its favour; and if that feeling were made more general by 
means of popular and explanatory lectures, there was every reason to conclude 
that they would number their shareholders by thousands instead of by hun- 
dreds. (Cheers.) 

The motion was duly put to the meeting by the chairman, and unanimously 
affirmed. 

The chairman stated that, in pursuance of a fundamental rule of the com- 
pany, the board of directors was subject to re-infusion of fresh members. 
Owing to their other pressing engagements, the following three gentlemen 
were desirous to retire :—John Hamer, Esq., Glanrafon Hall, near Oswestry ; 
Edward Tench, Esq., Plas-newydd, Ruabon; C. Percy Soulsby, Esq., Over- 
ton; and whilst thanking them for their services, it was for the shareholders 
to elect others to serve as directors in their room. At the instance of Mr. 
Griffith, seconded by Mr. Darby, Mr. James was unanimously elected. At 
the instance of Mr. J. Clarke, seconded by Mr. Jones, John Williams, Esq., 
of Bronwylfa, was unanimously elected; and at the instance of Mr. Clarke, 
seconded by Mr. T. Heywood, Mr. Richard Rawlins was also unanimously 
elected. 

Mr. Daniel Jones, Wrexham, said he was much pleased with the progress 
the society had made since its establishment fifteen months ago, and he 
believed it was destined to become one of the most important institutions of 
the country. It was supported by the most respectable and influential gen- 
tlemen of the principality ; and he would therefore urge upon the shareholders 
to use their best efforts to extend the business of the company, by recom- 
mending it among their friends, whenever an opportunity occurred. 

The Ven. Archdeacon Clough proposed a vote of thanks to the directors, 
not only for their zealous and discreet conduct, but also for their disinterested- 
ness in declining all pecuniary recompense for their valuable and most effective 
services. 

Mr. William Rowland seconded the vote, which was unanimously passed. 

The chairman rose, in his capacity as a director, to thank the shareholders 
for the honour which had been awarded to him and his co-directors. He 
trusted that their future conduct would be such as to give equal satisfaction. 
But before he sat down, he would propose a similar recognition of past service 
on the part of their most able, zealous, and indefatigable secretary, Mr. 
Anthony Dillon: for he felt assured that no company could have the aid 
of a more valuable servant thaa Mr. Dillon had all along proved himself to be. 
(Hear, hear.) 

The vote was simultaneously seconded by several of the shareholders, and 
affirmed by loud cheers. 

Mr. Dillon returned thanks in appropriate terms, expressing his great 
delight to have won their confidence, and his steady determination to continue 
to deserve it. 

Mr. Hugh Owen, of London, wished to say a few words, not in the form of 
a substantive motion, but ;as a suggestion for the consideration of the meet- 
ing. The report showed how admirably the institution adapted itself to the 
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interests of Wales as far as fire insurance was concerned ; and its success in 
that respect naturally led to the conclusion that it would succeed equally well 
if extended so as to combine life assurance also. Their excellent secretary, 
Mr. Dillon, had built the institution on a solid basis, evincing not only zeal and 
energy, but a thorough practical knowledge of all the details of the business of an 
assurance office; and that being the case, there could be no reason why those 
qualifications should not be made available in a more extended sphere, and 
apply to life assurance as well as to assurance against fire. Other companies 
generally combined these two branches of assurance, and universally it was found 
that the one assisted the other, and they worked better together than apart. 
Mr. Griffiths, who moved the adoption of the report, had admirably described 
the wide range of casualties against which provisions ought to be made, 
and the great advantages accruing from the exercise of foresight, especially in 
regard to those arising from fire. Public attention, however, was now being 
directed in a marked manner to life assurance, as would be seen by the 
evidence given before a committee of the House of Commons during the 
last session of Parliament. The witnesses connected ‘with the older offices 
endeavoured to show that the field for life assurance was more than occu- 
pied; while others, some of great eminence in their profession, such as 
Mr. Neilson, contended that, so far from this being the case, there was 
ample scope for greatly extending life assurance, as out of a population 
of nearly 18,000,000, it was believed that the number of persons assured 
in all the life offices did not much exceed 300,000; and that not one- 
half of the insurable property of the country was insured against fire. 
The value of such property being £200,000,000, and the amount insured 
being £85,637,272—little more than one-third. The proportion of the 
smaller properties insured was still less, and the calamities arising from fire 
fell consequently on those least able to bear them. This view of the matter 
showed that there was room for the Provincial Insurance Company to enter 
into life business. English companies had made considerable efforts to secure 
business in the Principality, but had not succeeded to any great extent, partly 
from the directors being strangers to the people, and partly from the absence 
of information among them on the subject of life assurance. But the Pro- 
vincial Insurance Company was of native growth, its directors were known, 
and known to be men worthy of the confidence of the country; and who 
could, moreover, go among the people and address them im their own tongue, 
thus imparting that information which no other institution was in a position 
to afford. 

Mr. Thomas Edgworth wished strongly to second the suggestion thrown out 
by Mr. Owen. It was no new idea; for Sir Robert Cunliffe had originally 
proposed it, but at the time it was thought too large an attempt. It was con- 
sidered better to confine their views to fire assurance, and not to aim at more 
until they had duly felt their way; but their deed of settlement had been so 
formed as to give them the power to extend their views to life assurance, and 
the time had now arrived which proved that it was desirable to do so. There 
was no fear of such institutions becoming too numerous; and it was most 
desirable that the Welsh people should be provided with one in which, from 
their local knowledge and sympathies, they could rationally confide. (Loud 
applause.) 

Mr. J. Williams, of Bronwylfa, urged strongly the adoption of the proposed 
plan. It ought to be done immediately, for otherwise their company might 
be forestalled. The Industrial Association, and other assurance companies, 
were on the alert, and sending out lecturers to enlist the people on their side. 
One poor weaver at Macclesfield had effected three thousand life policies in a 
single year. There could be no doubt that the proposed plan would be as 
profitable to the shareholders as those who assured. 





Ree eae 
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After some discussion, the following substantive motion on the question was 
put and carried :— 

“That in the opinion of this meeting the time has fully come when this 
company should, in pursuance of the provisions of the deed of settlement, 
undertake life as well as fire assurance business ; and that it be an instruction 
to the directors to adopt, with as little delay as possible, the necessary steps 
for undertaking life assurance.” 

An extraordinary general meeting was subsequently held, to take into con- 
sideration the propriety of increasing the capital of the company by the crea- 
tion of additional shares, &c. 








Potes of the Month, 


FINANCIAL AND COMMERCIAL. 


BANK OF AusTRALASIA.—The directors of the Bank of Australasia have 
announced that a half-yearly dividend of 24s. per share, being at the rate of 
6 per cent. per annum, with a bonus of 36s. per share, together making a dis- 
tribution from the profits of £3 per share, free of income-tax, will be paid to 
the shareholders on and after Tuesday the 11th of October. This distribution 
is upwards of 13 per cent., or at the rate of 26 per cent. per annum. 


PRESENTATION OF PLATE To Mr. J. G. CockBuRN.—This gentleman, who 
for the last twelve years has acted as the manager of the branch of the Lon- 
don and County Joint-Stock Bank at Chichester, on leaving that city to fill 
the vacancy caused by the retirement of Mr, W. Kirkpatrick, manager of the 
Brighton branch, has received from his fellow citizens a handsome and sub- 
stantial testimonial in the shape of a silver tea service, which had been pur- 
chased by the subscriptions of 158 of the principal inhabitants of Chichester 
and its neighbourhood, including the names of the Duke and Duchess of 
Richmond, the Lord. Bishop of Chichester, the Earl of March, M.P., Lord 
A. G. Lennox, Lord G. G. Lennox, J. A. Smith, Esq., M.P., H. W. Freeland, 
Esq., W. M. Bridger, Esq. (Recorder of Chichester), Dr. McCarogher (Mayor), 
Dr. Tyacke, Rev. G. Shiffnor and Rev. C. Pilkington, (Canons Residentiary), 
Capt. Pilkington, R.N., &c. &c. The testimonial consisted of a coffee and 
tea service of silver, comprising coffee-pot, tea-pot, two sugar basins, milk 
ewer, sugar-tongs, Jadles, and tea-spoons, en suite, with a massive bread- 
basket, elaborately worked, and bearing on it the following inscription :— 
“ Presented to J. G. Cockburn, Esq., by his friends in Chichester and its neigh- 
bourhood. July 20, 1853.” The dinner, at which the presentation was made, 
took place, by permission of the Mayor, in the Council Chamber; the chair 
being filled by Mr. Benness Adames, supported on his left by the Earl of 
March; Mr. Cockburn occupying the seat of honour. The company amounted 
to upwards of 120 gentlemen. 


Provinci1aAL InsuRANcE CompANy.—It is satisfactory to perceive, from 
the first report of this institution, that it has made such steady progress as to 
lead to the belief that, if conducted with the ability and energy which have 
hitherto characterised its career, it will not only prove very profitable to the 
shareholders, but also diffuse great benefits in the locality where its chief 
Operations are carried out. The advantages connected with fire and life 
assurance, when fully explained, are sure to be appreciated ; and we are, there- 
fore, not surprised that the directors, being satisfied with the business secured 
in one branch, have also resolved upon taking up the other. Separately or 
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combined, good management alone is required, in developing these principles, 
to insure success ; and when they appeal so closely as they do to the higher 
feelings of humanity, they surely must be productive of permanent good. 
The spirit in which the directors of the Provincial Insurance Company have 
proceeded with the undertaking, shows that, while endeavouring to secure the 
pecuniary results which accrue from a solid investment, they are likewise 
keenly alive to the responsible trust they have already undertaken, and which 
they propose further to increase. As a Welsh fire and life office, established 
on a firm foundation, and originating from the necessities of the district, 
supported by an influential board, and conducted by efficient officers, there 
is every reason to expect that it will, before long, assume a very important posi- 
tion, and be enabled, through its extended resources, to introduce among all 
classes the privileges associated with the branches of business they are espe- 
cially cultivating. We notice that the very prudent measure is encouraged 
of getting the shares widely diffused throughout the neighbouring towns; and 
that every shareholder is exhorted to do his utmost to induce his relatives and 
friends to avail themselves of the advantages offered. It isin this manner that 
so much good has of late been effected in the metropolis and elsewhere; the 
speedy recognition of the vital question being, perhaps, as much indebted to 
this as any other auxiliary influence. 


DIvIDEND UNDER THE Estate or EwBANK AND Gray.—A first 
dividend of 5s. in the pound has been declared under the estate of Messrs. 
Ewbank and Gray, who failed in September, 1851. It is expected that a 
further dividend of 2s, 6d. may yet be realised. 





DiviIDEND UNDER Messrs. COoLLMANN AND STOLTERFOHT’S Estate. 
—A further instalment of 1s. 3d. in the pound, making altogether 11s. 3d., has 
just been announced by Mr. Coleman, the accountant under the estate of 
Messrs. Collmann and Stolterfoht, who failed on the 9th of January last, in 
consequence of the corn speculations and forgeries of Ferdinand Pries. Their 
direct liabilities amounted to #153,811, and the realisation of the assets has 
confirmed the estimate originally put forward. A small portion still remains 
to be collected for a final dividend. 





Resumption oF DENNY AND Co.—A circular has been issued by Mr. 
George Denny, whose firm, as Denny, Clark, and Co., owing to partnership 
differences, has been liquidated under inspection, announcing that he has 
formed a new house, as East India and general agents, under the style of G. 
Denny and Co. 





Tue New Sramp Acts.—The two Stamp Acts, which have received the 
royal assent, have been printed. The last act (chap. 63) came into force on 
its passing, and the first act (chap. 59) will not take effect until from and 
after the 10th of October. By the act 16th and 17th Victoria, chap. 63, 
(Stamp Duties, No. 2), certain duties are repealed, as set forth in the schedule, 
and other duties granted in lieu thereof, which new duties are to be under the 
care of the Commissioners of the Inland Revenue. Supplements published 
with newspapers to be free, and two supplements printed on one sheet of 
paper to be one halfpenny. An allowance to be made for newspaper stamps 
on hand. The duties on advertisements are repealed from and after the 
passing of the act, which took place on Thursday, when it received the royal 
assent. In the act, chap. 63, there are 11 sections and a schedule of duties ; 
and in the act, chap. 59, there are 2U clauses, and a schedule. This statute 
will not come into operation until 11th of October. It repeals certain duties, 
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and others are granted. By this law receipt stamps, given for or upon the 
payment of money amounting to £2 or upwards, will bear a stamp of one 
penny. It is provided that the duties of one penny by this act granted on 
receipts and on draughts or orders for the payment of money respectively, 
may be denoted either by a stamp impressed upon the paper whereon any 
such instrument is written, or by an adhesive stamp affixed thereto, and the 
Commissioners of Inland Reveaue shall provide stamps of both descriptions, 
for the purpose of denoting the said duties. 
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REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
SEPTEMBER, 1853. 


SepremBer has realised some of the prognostications ventured with regard 
to the value of money, and an increased pressure in financial and commercial 
circles. The advance by the Bank directors in the rate of discount, from 33 
to 4 per cent., and again, from 4 to 43 per cent., has been sufficient to 
change the whole aspect of mercantile relations. Previously, doubts had 
been expressed as to the permanent stringency in the money market; but 
immediately these measures were adopted, a sudden collapse in prices fol- 
lowed. There is now every expectation that the Bank’s minimum will be 5 
per cent., if it does not even go beyond that point; and scarcely any hope 
exists of immediate amelioration. The bill brokers find their resources fully 
employed, on terms quite equal to the Bank, if not, in many cases, a shade in 
advance; and they are allowing 33? per cent. for deposits on call. Sombre, 
however, as affairs were in the early part of the month, their position has 
since been greatly aggravated by the unfortunate turn they have taken in con- 
nexion with the Turco-Russian dispute. The alleged entrance of the English 
and French fleets into the Sea of Marmora, has caused quite a panic in the 
public mind; and, although war may yet be averted, the issue of this move- 
ment is regarded with considerable anxiety. 

The demand for money, influenced as it is by these contingencies, is also 
affected by other causes. The over trading to Australia, the unsatisfactory 
state of the Foreign Exchanges, and the continued declension in the Bank’s 
stock of bullion, are circumstances which have awakened attention, and 
induced caution, not, however, before it was necessary. The Gazette returns 
of the operations of the national establishment show not the slightest improve- 
ment—they are, on the contrary, rather worse, particularly in the items of 
the reserve and private securities. In this latter department, the increase has 
been enormous, and indicates the great demand for accommodation. Small 
supplies of gold are coming to hand from Australia; and we have, likewise, 
received considerable remittances from the Pacifie ; but they have been wholly 
insufficient to check the efflux of specie, which continues rapidly to leave us 
for Paris, Germany, the East Indies, and China. The rates of interest 
have advanced at Hamburg and Frankfort, but the Bank of France has made 
no alteration at present. 

How fearfully events have conspired to arrest the progress of Mr. Glad- 
stone’s conversion scheme! Nothing but disappointment has attended the 
various steps he has taken to render it popular. Even the reduction of the 
rate on Exchequer Bills has turned out unfortunate, and we now sce these 
securities nearly unsaleable in the market, at 15s. discount. Only one alter- 
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native exists to remedy this depression, and that is to advance their terms of 
interest with all possible expedition. As a singular circumstance, it may be 
noticed that on the day the Bank advanced the charge for discounts to 44 per 
cent., some small amounts of the 2} and the 3 per cents. were voluntarily 
accepted. 

The extreme range in Consols during the month has been nearly 8 per cent., 
the highest price having been 983, and the lowest 90%. Such excessive fluc- 
tuations have not been known for years—the latest case in point being that 
of the French revolution, in 1848. Prices were then lower, ranging ~ from 
883 to 804. In the course of the entire year of 1847, when the commercial 
crisis reigned paramount, the extreme fluctuation was 15 per cent.—viz., from 
935 to 78}. A very large amount of speculative business has been trans- 
acted, and indeed this almost constitutes the whole of what has been done. 
The greatest fall bas occurred since the 21st September, the decline from that 
date having been about 6 per cent. 

Foreign securities have suffered severely from sales—Peruvian, Russian, 
Mexican, Portuguese, and Spanish, each showing considerable alteration. Busi- 
ness, the last few days, has been slack, and principally confined to the other 
dividend-paying stocks. 

The reaction in railway shares has been great. All the leading descriptions 
have been sold at a depreciation averaging from 12 to 20 per cent., and they 
exhibit little recovery. Bank, land, and mining shares have been neglected, 
and operations have been generally effected at much lower quotations. 

The produce markets are flat. The late advance in the value of money has 
checked business in almost every article, tallow and hemp excepted. 

The account of the 15th of September created some difficulty at the Stock 
Exchange, especially in the share department, where the fall in prices was ex- 
tremely severe. Three jobbers were announced as defaulters, whose united dif- 
ferences showed a considerable total, and the affairs of a fourth were obliged 
to be arranged through a comprise. In no single instance will the dividends 
for the creditors prove large; and it is much to be regretted that fresh cases 
have occurred in which a want of due precaution would have saved the neces- 
sity of a declaration. It is too commonly the practice now for members of the 
House to precipitate themselves into speculations, which, if they result in loss, 
fall heavily upon those who have confided in their integrity. The settlement 
at the close of the month will, it is feared, be a heavy affair. 

The annexed table presents the fluctuations in the English and Foreign 
Stocks and Railway Shares during the month just concluded :— 


ENGLISH FUNDS. 


Price on Price on 
August 27. Highest. Lowest, Sept. 27. 
Consols ote ‘ei 98 to } 983 902 902 
Exchequer Bills’ average .. Is. dis. 2s. pm. 2s. pm. 16s. dis. 15s, 10s.d. 


FOREIGN STOCKS. 


Brazilian .. - i 102 1023 1003 101 
Buenos Ayres ee se 65 66 634 61 
Chilian oe oe oe 104 1063 101 101 
Dutch ct we ie 643 654 624 623 
Mexican... as 263 263 22 22% 
Peruvian, 43 per cent. ee 843 82 ex div. 70 70 
Portuguese .. a a 45 45} 423 443 
Russian oe ae ae 118 119 111 lil 


Spanish in = - 47? 473 44 44 
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RAILWAY SHARES. 


Brighton .. a 1013 1014 924 93 
Caledonian. . we ee 67 67+ 463 463 
Eastern Counties .. “os 13} 133 11} 11} 
Great Northern .. oe 84 843 ex div. 69 69 
Great Western ne a 88? 894 iit 77% 
London and North Western 1114 1113 ex div. 98 984 
Midland... ee ba 713 713 54 54 
Lancashire and Yorkshire .. 75} 75% 603 ex div. 604 
North Stafford ra ae 12? 123 ex div. 102 102 
South Eastern ee oa 704 703 563 56% 
South Western oe 86 863 ex div. 73 73 
York, Newcastle and Berwick 70 703 56 57 
York and North Midland .. 583 58% 41 423 
Northern of France 35? 35 32} 323 
East Indian 254 254 234 234 





THE STATE OF TRADE. 


Tue accounts from the manufacturing districts have not been so en- 
couraging since the late advance in the Bank’s rate of discount. The intima- 
tion conveyed of excessive activity has not been without its usefulness, and 
has probably served to check a growing evil. Labour continues to command 
high rates, but there is less disposition evinced to push disputes to the 
extreme. The temporary lull experienced in some quarters will probably 
have the etfect of relieving those particular branches which are suffering from 
the effects of strikes. 





THE CORN TRADE, 
Tue Gazette returns for England and Wales have been— 


Corresponding 

Week Wheat. Weekiy Six Weeks’ Six Weeks 

ended Qrs. sold. Average. Average. Duty. Last Year. 
1853. s. d. 8s. d. 8. d. & d. 
BSE seccus “it ww BEC ww FW 10. 8 3 
Se Sick Bs. BAe Hein TB HS 
enka 104,937 .. 54 9 .. SL1l .. 10... 41:10 
“Vt Bea Rl aw BOD tt Ow SF 


The importations since the harvest of 1852 have been :— 
Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Fifty-four weeks ended 5th Aug., 1853.. 4,374,351 2,900,961 7,275,312 
Four weeks ended 5th Sept., 1853...... 537,093 448,554 985,647 





4,911,444 3,349,515 8,260,959 

And the weekly average results have been— 
Fifty-four weeks ended 5th Aug., 1853 .. 81,000 53,000 134,000 
Four weeks ended 5th Sept., 1853 ..... - 134,000 112,000 246,000 





More .. 53,000 59,000 112,000 


Although harvest operations have not been finally concluded, sufficient pro- 
gress has been made to determine the general state of the crops. They are 
decidedly below the average, but it is difficult at present to estimate an 
approximate return. The weather, which has been variable, has stimulated 
increased operations in grain, prices having again advanced from 5s. to 8s. 
per quarter, although there was an appearance, in the early part of the month, 
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of a reaction. Jt is not alone the home demand which has occasioned this 
activity, but also the introduction of fresh export orders, France and Germany 
continuing to take large supplies. In the critical position of Eastern politics, 
there seems no prospect of a speedy reaction; and many are inclined to 
predict even a further improvement. The potato disease is less virulent 
than was anticipated in Ireland. The hop districts have suffered from the 
late unfavourable weather; there has, consequently, been a rise in quotations, 
and the duty, it is calculated, will not exceed, if it reaches, £150,000. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 


. F ie ee ee £78,811 12 2 
iy onst 2 ™ fe) st gato 4 

ae ee 24th to Sept. 6th inclu | Maas achstelet 15,626 16 10 

Cece resereee ee Bombay seta ate 1,702 18 8 

. ; ee Ee £35,616 19 1 

I pod Sept. 8th to Sept. 23rd inclu- { Ss pam 16,384 5 5 

eoereeee erereererereeeeeerenee Bombay Pees 620 16 s 





£148,763 8 10 

















Prices of Joint-Stock Sank SDhares. 


MANcHESTER (Stock Exchange List), September 23d.—Bank of Man- 
chester £1%, 14; Manchester and Liverpool District Bank, £9, 94; Man- 
chester and Salford Bank, 2°43, 5; Union Bank of Manchester, £4, 4d. 

Huu (Messrs. T. W. Flint and Co.), September 24th.—Hull Banking 
Company, £184, 19; Yorkshire Banking Company, £83, 8}. 

Leeps (Stock Exchange List), September 25th.—Leeds Banking Com- 
pany, £25, 26; Yorkshire Banking Company, £33, 8}. 








MONTHLY CHRONOLOGY. 


Sept. 1st.—Definitive intelligence received of the acceptance of the note 
agreed to through the influence of the Vienna Congress by the Porte, with 
slight modifications. 

1st.—The Bank of England raise the rate of discount to 4 per cent. 

14th.—Rejection of the proposed modification by Russia, and consequent 
panic at the Stock Exchange. The increasing value of money evident in all 
quarters. Settling day in the Share Market ; four failures announced. 

15th.—The Bank of England raise the rate of discount to 44 per cent. 
21st.—Resignation of the Spanish Cabinet. 

22nd.—Austria stated to have withdrawn herself from the conference, not 
agreeing in points of detail with the other powers. Funds again considerably 
agitated, and Consols recede to 94. 

23rd.—Re-organization of the Spanish Cabinet. 

24th.—English and French fleets required by the Sultan to enter the Dar- 
danelles. Consols fluctuate greatly, the evident impression being that war 
between Turkey and Russia cannot be avoided. 

27th.—The panic feeling coutinues, and Consols are quoted 903. 
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A Practical Treatise on Business ; or, How to get Money. With an Inquiry 
into the Chances of Success, and Causes of Failure, in Business. By 
Edwin T, Freedley. 

Tue comprehensive character of the subject chosen by the author, in his pre- 
sent work, nearly precludes the possibility of its successful illustration; the 
phases of commercial transactions being so infinite, and the multitudinous 
circumstances which govern each particular branch of commerce rendering 
even an approach to an elucidation of the general principles upon which 
business is, or should be based, an effort of no mean consideration ; but if 
this has not been exactly arrived at, it must be confessed that Mr. Freedley 
has reduced to rule many abstract principles, which have confused not only 
the inexperienced trader, but those who have grown grey in the energetic 
pursuit of commercial success. 

It is true that the “notions” conveyed are decidedly transatlantic, and 
somewhat opposed to our careful modus operandi; but the exposition of princi- 
ple, in many instances, is so clear, the truths so prominent, and the arguments 
so fairly placed, that there are few business men who could peruse the work 
without feeling that some amount of practical information had been gained, 
notwithstanding the evident introduction and reconstruction of maxims and 
** wise sayings,” as old as the hills. 

In the first chapter the important question arises of ‘ What is Business?” 
The exposition is—‘ Happiness. The acquisition of property is subordinate 
to this end. Money is valueless, except as it will satisfy wants. Business 
is a source of happiness, in several ways; its pursuit engages and enlarges 
the mind; its usefulness promotes self-respect; its results, if successful, 
increase the power of doing what the head conceives, and the heart 
desires.” 

There is sound reason in this ; for is it not unquestionable that money gives 
man the power of doing good to his fellow-man? It is true that pity, as an 
attribute, elevates the character; but pity alone cannot yield relief either 
to the needy, the suffering, or the helpless; and what position is there so 
respectable as that competence, gained by the honourable exercise of commer- 
cial ability and integrity, which enables its possessor to deal out substantial 
benefits to his less fortunate, but in many instances not less meritorious, 
brethren. 

After following up the question of happiness to the point wherein religion 
makes up acomponent part, the following extract will convey, in some measure, 
the moral tendency of the book :— 

‘*Religion is an essential element of happiness: without it, a man cannot 
enjoy any real happiness, though he had the intellect of a Milton, or the wealth 
of a Croesus. The happiness of an irreligious man, who nevertheless believes 
in the existence of a first great cause—in the immortality of the soul—in the 
truth of the Christian revelation—is that of the criminal under sentence of 
execution, or of him who stands tottering on’ the edge of an abyss, into which 
a breath of wind may plunge him: he feels the weight of impending doom ; 
he has no resource in affliction—no consolation in adversity.” 

Treating of sales, Mr. Freedley lays down this rule, that ‘“ Whatever is 
expected by one side, and known to be expected by the other, is to be deemed 
a part or condition of the contract. Incidental to this there two other rules, 
which are of daily and hourly application im the business of life. The first is 
that the seller is bound in conscience to disclose the faults of what he has to 
sell.” O ye dealers in continued philanthropic ruination, and sellers-off at 
50 per cent. under prime cost, think of your trading palaces, refulgent with 
gilding, plate glass, and ormolu—think of your suburban villa, your quiet cob, 
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and all the accompanying evidences of your successful gulling! Where— 
where—would they be, if such rules as these formed the basis of our commer- 
cial law? 

The chapter upon the treatment of clerks is written in the kindliest spirit, 
both as regards the employer and the employed. The old fashioned disparity 
between the two positions—the chilling address of the principal, and the con- 
sequent inertness and apathy of the clerk—is gradually being succeeded by a 
better appreciation of the services of the one, and an increased desire to pro- 
mote and carry out the interests of the other. Upon this point, Mr. Freedley 
observes that—* An old and faithful clerk is a tried friend. He should never 
be forgotten. I envy not the man who, while accumulating his thousands, 
increasing in prosperity, forgets those who have borne the heat of the battle 
with him. I despise the man who, when he retires, perhaps, to his country 
seat, to enjoy his ease and luxuries, cares not that those who have contributed 
to his prosperity must seek some meaner court or alley, to reduce the expenses 
of an increasing family. His riches come not by right, and his end will be 
that of a fool.’ An excellent chapter on speculation quietly concludes with 
this paragraph :—‘ An American vessel, after interloping at a port in Japan, 
and making the most of her time, was ordered off, as usual, by the Govern- 
ment. The Japanese official said to the captain, ‘You must never come here 
again; but when you do, be sure to bring some more of that fine broad cloth.’ 
So we say to all and singular who shall read the above :—‘ Never speculate ; 
but when you do, be sure to mind our rules.’ ” 

In a host of opinions, much difference usually arises; but upon exami- 
nation of the experiences of Rothschild, Ricardo, Longworth, Freedley, 
M‘Donough, and Barnuw—the four latter being American millionaires—which 
are given as instances of commercial success, very slight diversity of principles 
is to be traced: the different trade positions in which each was placed, of 
course, caused a different method of action; but still the principles upon 
which such action was founded—namely, steady perseverance, strict sobriety, 
perfect integrity, and unceasing industry—predominated through the whole ; 
and hence the same progressive suecess—terminating in fortune. 

We have only space to give the outline of the ten rules communicated by 
Mr. Barnum, as the result of his experience :— 

“1. Select that kind of business that suits your natural inclinations and 
temperament. 

«2. Let your pledged word be ever sacred. 

«3, Whatsoever you do, do with all your might. 

**4, Sobriety ; use no description of intoxicating drinks. 

“5. Let hope predominate, but be not too visionary. 

“6. Do not scatter your powers. 

“7. Engage proper employés. 

**8, Advertise your business. Do not hide your light under a bushel.” 

Mr. Barnum’s remarks upon this particular rule are worthy of attention. 
He says, after dilating upon the value of advertising generally, “The farmer 
plants his seed; and while he is sleeping, his corn and potatoes are growing. 
So with advertising. While you are sleeping, or eating, or conversing with 
one set of customers, your advertisement is being read by hundreds and thou- 
sands of persons, who never saw you or heard of your business, and never 
would, had it not been for your advertisement. The business men of this 
country do not, as a general thing, begin to appreciate the advantages of 
advertising thoroughly. Occasionally the public are aroused at witnessing the 
success of a Swain, a Brandreth, a Townsend, a Genin, or a Root, and express 
astonishment at the rapidity with which these gentlemen acquire fortunes; not 
reflecting that the same path is open to all who dare pursue it. But it needs 
nerve and faith; the former to enable you to launch out thousands on the 
uncertain waters of the future, the latter to teach you that, after many days, it 





Notices to Correspondents. 719 
shall surely return, bringing a hundred or a thousandfold to him who appre- 
ciates the advantages of printer’s ink, properly applied.” 

Without going to the full extent of this predilection for advertising, which 
may be carried to an injurious extent in many businesses, whose limited 
character or peculiar feature does not warrant the outlay contemplated and 
suggested by Mr. Barnum, still we have parallel cases of fortunes created by 
judicious advertising, and have only to read Nicoll, for “ Swain,” Dakin, for 
** Brandreth,” Holloway, for “‘ Townsend,” Rowland, for “Genin,” and Mechi, 
for “* Root,” to show us that “the path is open to all who dare pursue it.”’ 

The two last rules of Mr. Barnum are— 

**9, Avoid extravagance ; and always live considerably within your income, 
if you can do so without absolute starvation. 

**10. Do not depend upon others.” 

Having exhausted our space, we leave Mr. Freedley with the impression that 
he has written an instructive, and at the same time a readable, book. 


Journal of the Statistical Society of London. Vol. XVI., Part III. Sep- 
tember, 1853. Parker and Sons, West Strand. 

THE present number contains papers on the immediate and remote effects of 

the customs and excise duties on the productiveness of those branches of the 

revenue ; a continuation of the statistics of Portsea, and also of those con- 

nected with mental diseases in Denmark. The supplemental figures relating 

to corn, consols, meat, &c., are invariably useful for reference. 








NOTICES TO CORRESPONDENTS. 

At the last moment we are obliged to postpone the insertion of one or two interesting 
papers. Correspondents will please remember that communications should be sent by 
the 20th of the month, to secure punctual insertion. 

Several letters on the subject of the new stamp laws have been received, and are 
acknowledged in their proper place. We, however, repeat our thanks here for these 
favours, and shall be happy at all times to accept suggestions, when tendered in the 
friendly manner referred to. . 

R. T. (Dumbarton.)—The failure was alleged to have been precipitated by the excessive 
speculations of one of the partners. The bank was largely connected with the Roman 
Catholic interest. 

A Casuier.—No reasons exist for altering the views already expressed, especially if 
the continental crops prove limited. The relaxation of duties, in various quarters, 
tends to show that others, besides the French, are more likely to be importers than 
exporters. 

SeneEx.—The endeavours to arrange the affairs of the company mentioned have not been 
successful. 

A Correspondent at Carnarvon, inquires why bankers require an indemnity before paying 
a bill or note which has been lost, but which was not negociable ; and in reply, we can 
only say that all these cases depend very much on their own individual circumstances, 
and that the bankers may conceive themselves entitled to protection from claims which 
may be unfounded, as weil as from those which are sustainable, both entailing some ex- 
pense at all events to resist them. 

A. B. (Exeter.)—We do not feel sufficiently decided in our opinion upon deposit receipts 
to give any advice respecting them at present. 

P. P. N. (Nottingham.)—The communication has arrived safe, and shall appear next 
month. 

H. A. C. (Canterbury.)—There are several works which afford the desired information. 
One, purely legal and technical, is published by Messrs. Butterworth, the law book- 
sellers; another, the Chronicles of the Stock Exchange, is a readable, but more expensive 
volume; while two small and cheaper publications—Fortune’s Epitome of the Funds, and 
City Men and City Manners—treat of the same subject. Ward on Investments, is 
likewise worthy of consultation. Any of these books can be obtained through the 
houses in Paternoster Row. 

S. and Co. (Shaftesbury), and several other correspondents, who have written to us 
respecting bankers’ deposit receipts, are informed that we shall endeavour to give an 
article on the subject next month, 
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Hank of England Weekly Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows. 
ISSUE DEPARTMENT. 





1853. 1853 1853. 1853. 
Aug. 27th. | Sep. 3rd. | Sep. 10th. Sep. 17th. 





2 | 2 


‘ 
; } z z £ 
Mettaeelss scccciccccevencs | 30,531,650 | 30,162,640} 29,866,770 | 29,399,075 
| 


Government debt...... coccccce } 11,015,100 11,015,100, 11,015,100 | 11,015,100 
Other securities 2,984,900 2,984,960) 2,984,900 2,984,900 
Gold coin and bullion 16,531,650 | 16,162,640) 15,866,770 | 15,399,075 
Silver bullion | _ _ | _ _ 


| 30,531,650 | 30,162,640} 29,866,770 | 29,399,075 


BANKING DEPARTMENT. 


1853. 1853 1853. 1853. 
Aug. 27th Sep. srd. Sep. 10th. Sep. 17th. 

















4 4 4 | # 
Proprietors’ capital............] 14,553,000 | 14,553,000] 14,553,000 | 14,553,000 
i 3,291,440 3,634,523} 3,641,708 i 
Public deposits (including Ex- | 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 4,601,685 4,701,598} 5,251,010 
CR GREE so ct:ceccecccces «| 11,133,356 | 11,017,313) 10,862,058 | 
Seven day and other bills...... 1,465,549 1,447,059} 1,420,788 | 














35,045,030 | 35,353,493) 35,728,564 | 36,709,053 








Government securities (including 
Dead Weight Annuity) 13,027,582 12,773,17 6 12,767,018 


12,527,893 
Other securities ...........245 13,830,835 | 14,546, 194! 14,957,874 


ere 682 


Gold and silver coin opeeesnase 431,268 337 428) 334,582 463,323 





36,709,053 


| 
7755345 7,696, 695} 7,669,090 | 6,977,155 
} 


35,045,030 | 35,353,493] 35,728,564 


Che Erchanaes. 


| 
| Sep. 2nd. Sep. 9th. Sep. 16th. Sep. 23rd. 

















Amsterdam, short .. | 16 j 17 1) 163 
Ditto 3months..| 73 18} 11 18% 
Rotterdam, ditto ..! 2 34 11 184 
Antwerp, ditto ..!| 
Brussels, ditto......| 
Hamburgh, ditto.... 
Paris, short . 
Paris, 3 months .... | 
Marseilles, ditto ....| 
Frankfort, ditto .... | 
Vienna, ditto........ 
Trieste, ditto } 
Petersburgh, ditto .. 
Madrid, ditto ......| 
Cadiz, ditto ... 
Leghorn, ditto | f 
Genoa, ditto... 4 5 43 25 40 
Naples, ditto........| 42 
Palermo, ditto . } i 125 
Messina, ditto . | 125} 
Lisbon, 60 days’ date! 53 ‘ 533 
Oporto, ditto ......| 53% | 538 53} 


Rio Janeiro, ditto ..| — | ~ 
PRICES OF BULLION, 
Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce, ce. 
(Standard)........| £317 9 £317 9 #317 9 #317 9 
New Dollars........ 0 5 0% 0 5 OF 0 5 04 0 5 Of 
Silver in Bars (Stand.)| 0 5 2 0 5 2 0 5 if 05 if 














Bankers’ Magazine Appendix.— October, 1853. 





Bankers’ Wieeklp Circulation Returns. 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GaZzeETTES. 


PRIVATE BANKS. 





ee AVERAGE AMOUNT. 


NAME OF BANK. samantay 


} 


Aug. 13. | Aug. 20. | Aug. 37. Sep. 3, 





£ £ £ } £ 
Andover Bank 75 13,027 | 12,851 | 13,085 | 12,448 
Ashford Bank 11,150 | 11,792 | 11,985 | 10,425 
Aylsham Bank 5 4469 | 4,456] 4,413 | 4,340 
Aylesbury Old Bank 51 |; 29,170 | 29,084 | 31,034 | 31,741 
Baldock and Biggleswade Bank ...| 3 31, 22,660 | 23,590 | 23,336 | 23,238 
Barnstaple Bank 2 9,839 | 10,002 | 11,682 | 11,073 
Basingstoke and Odiham Bank ...| 24,730) 18,566 | 17,624 | 17,086 | 17,623 
Bedford Bank 34,218 || 33,188 | 34,002 | 33,300 | 33,955 
Bewdley Bank 18,597|, 10,415 | 10,544 | 10,559 | 10,485 
Bicester and Oxfordshire Bank ...| 27,090) 15,562 | 14,820 | 14,305 | 14,205 
BirminghamBank—Attwoods&Co. 23,695 | 23,381 | 23,409 | 23,6y2 | 23,727 
Birmingham and Warwickshire Bk. | 18,132! 9,878 | 10,855 | 10,608 | 10,16: 
3 Blandford Bank 9,723} 6,792 | 6,501 6,283 6,270 
Boston Bank— Gartfit and Co.. 75,069| 58,999 | 60,677 | 65,686 | 64,296 
5 Boston Bank—Gee and Co. 15,161|, 13,639 | 12,529 | 13,344 | 13,128 
Bridgewater Bank 10,028 |; 5,617 | 5,668! 5,701 5,685 
Bristol Bank -+-!| 48,277 || 33,419 | 31,976 | 31,649 | 31,645 
Broseley and Bridgenorth Bank ... 26 9717], 14,668 | 14,387 | 13,385 | 14,376 
Buckingham Bank. 29,557 23,654 | 22,507 | 23,790 | 22,742 
20 Bury and Suffolk Bank 32,362] 69,707 | 69,928 | 69,651 | 69,924 
21 Banbury Bank 43,457|| 32,566 | 33,248 | 35,019 | 34,682 
2 Banbury Old Bank 555153|| 24,711 | 25,204 | 25,550 | 25,454 
23 Bath City Bank 572|| 35159 | 35375 | 35364 | 35415 
24 Bedfordshire Leighton Buzzard Bk. | 36, 36,352 | 36,459 | 36,777 | 37,422 
25 Birmingham Bk.—Taylor & Lloyds | 38 32,652 | 32,496 | 33,320 | 335415 
26 Bradford Old Bank 576|| 12,965 | 12,835 | 12,376 | 12,371 
t7 Brecon Old Bank 68,449 | 70,146 | 66,695 | 65,073 
28 Brighton Union Bank 3,7 22,484 | 232343 23,461 | 22,760 
29 Burlington and Driffield Bank 2,745 |, 11,647 | 12,052 | 11,828 | 11,740 
30 Bury St. Edmund’s Bank q 1,995 | 1,769] 2,029] 2,174 
31 Cambridge Bk.—Mortlock & Co.|| 25,744!| 13,744 | 13,243 | 13,043 | 12,418 
32 Cambridge and Cambridgeshire Bk. 5 | 41,761 | 41,250 | 41,024 | 42,944 
33 Canterbury Bank 33,671 || 27,578 | 27,746 | 29,238 | 29,786 
34 Carmarthen Bank 23,597 || 23,508 | 23,416 | 22,698 | 22,579 
35 Chertsey Bank 3.436!| 2,985 | 3,124] 3,360] 3,331 
36 Colchester Bank.. 25,082 || 17,350 | 17,166 | 17,720 | 17,431 
37 Colchester and Essex Bank 48,704)| 29,506 | 29,996 | 30,135 | 29,875 
38 Cornish Bank—Tweedy & Co. ...) 49,869/) 47,704 | 46,430 | 47,469 | 48,073 
39 Coventry Bank 12,045 6,638 6,450 | 6,332 6,070 
40 City Bank, Exeter 21,527 || 20,945 | 20,669 | 21,116 | 21,145 
41 Craven Bank—Alcocks & Co. ...| 77,154)| 70,705 | 72,945 | 74,640 | 73,319 
42 Carditf Bank 7,001!) 6,399 | 6,331 6,394 | 6,330 
43 Chepstow Old Bank || 9,387)| 8,700] 8,241 8,035 | 8,214 
44 Derby Bank—Messrs. Evans 13,332], 10,382 | 9,820 | 9,689 | 10,285 
45 Derby Bank—Smith and Co. ......). 41,304 || 32,808 | 32,558 | 31,884 | 33,301 
46 Derby Old Bank | 27,237], 255356 | 25,137 | 26,161 | 26,728 
47 Devizes and Wiltshire Bank 20,674}, 9,447 | 9,244]. 9,206] 9,192 
“8 Diss Bank 10,657 || 10,401 | 10,168 | 10,406 | 10,562 
Doncaster Bank and Retford Bank) 77,400 || 68,418 | 66,743 | 67,896 | 69,554 
> Darlington Bank . — 81,072 | 80,965 79,773 | 80,152 
( \ 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





|| : AVERAGE AMOUNT. 
NAME OF BANK. || Authorised) ____ Pe a 


| Aug. 13. Aug. 20. | Aug. 27. Sep. 3. 





1 & | £ £ £ £ 

Devonport Bank ............. wicueneedl 10,664 || 9,446 9,689 | 10,594 | 10,831 
Dorchester Old Bank 48,807 | 47,142 | 48,155 | 48,233 | 48,233 
East Cornwall Bk.—Robins & Co. }112,280 | 110,273 {108,728 |110,589 |190,688 
East Riding Bank—Bower & Co.) 53,392| 49,401 | 49,000 | 49,502 | 49,805 
Essex Bk. & Bishops Stortford Bk. | 69,637| 46,833 | 48,245 | 49,641 | 49,543 
NEE TEE ocinsnicrensecncenian eseeel] 37,894], 27,010 | 25,765 | 26,227 | 25,692 
Fakenham Bank | 24,293 || 175312 | 17,493 | 17,043 | 17,220 
Faringdon Bk. & Bk. of Wantage} 8,977 6, 333 5,952 | 6,480 6,875 
Farnham Bank 14,202 || 11,314 | 11,088 | 11,455 | 11,823 
Faversham Bank ....... Senne ene 6,681 5,008 4,665 | 4,502 4,800 
Godalming Bank || 6,322), 5,670] 5,760} 5,825 | 5,747 
Guildford Bank 14,524, 6,430 | 6,350 | 6,058 | 6,067 
Grantham Bank—Hardy and Co.) 30,372 23,710 | 24,588 | 25,547 | 24,952 
Hastings Old Bank 38,038 | 25,313 | 24,653 | 25,595 | 26,100 
Hereford City and County Bank..| 22,364 ’ 15,969 | 15,678 | 16,221 
Hertford and Ware Bank 23,635 || 16,067 | 15,845 | 15,546 | 15,675 
Hull & Kingston-upon-Hull Bank | 19,979) 18,471 | 18,452 | 18,074 | 17,450 
Huntingdon Town & County Bank) 56,591! 41,283 | 41,797 | 43,698 | 43,935 
Harwich Bank | 6,778 5 5443 55323 | 5,401 5,271 
Hemel Hempstead Bank 23,842 22,656 | 22,746 | 22,825 
Hertfordshire, Hitchin Bank 38,764 3653 35,551 | 35,536 | 36,679 
Hereford, Ross, & Archenfield Bk. 27,625 ‘ 23,840 | 23,439 | 23,284 
EER | 21,901 18,408 | 18,180 | 18,667 
Ipswich & Needham Market —— 80,699 58,073 | 60,324 | 62,320 

5 Kentish Bank—Mercer & Co. ...|| 19,895 : 12,773 | 12,020 | 12,704 
Kington and Radnorshire Bank...) 26,050 26,084 | 25,482 | 24,636 
Knighton Bank 9,090 : 9,738 | 8,925 | 8,991 
Knaresborough Old Bank . | 21,825 § 18,637 | 18,980 | 19,058 
Kendal Bank 44,663 ! 39,167 | 39,606 | 41,006 
Kettering Bank | 9,192 8,804 | 8,609 | 8,667 
Lane End Staffordshire Bank ...|| 5,624 §,022 | $5237 55330 
ee ceeeel] 539357 || 53 52,624 | 53,349 | 53,292 
Leeds Union Bank ... | 37,459 || 3793 37,588 | 37,413 | 37,276 
Leicester Bank....... sieaindnadarnael | 32,322 || 25 25,562 | 255473 | 24,802 
Lewes Old Bank 44,836 29,251 | 29,825 | 30,157 
Lichfield Bank.. aan 7 11,284 | 11,711 | 12,097 
Lincoln Bank 00,342 325 | 79,626 | 78,886 | 77,830 
Llandovery Bank & Llandilo Bank | | 32,945 24,478 | 25,293 | 22,478 
Loughborough Bank "7.359 3 6,955 6,930 6,851 
Lymington Bank | §,038 5 | 45185 45137 | 4,221 
Lynn Regis and Lincolnshire “wa 2,817 || 3 5 | 31,199 | 31,480 | 31,013 
Lynn Regis and Norfolk Bank . 13,917 | 32,5 | 12,322 | 12,751 





4 
) 
] 
°] 
6 
8 
5 
5 
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ee ee 
wnew nur 


an 
° 





2,322 
Macclesfield Bank 15,760 ., 15,523 | 15,685 
Manningtree Bank 7,692 | 3 2,182 | 2,315 
Merionethshire Bank | 19,073 72340 | 6,708 | 
Miners’ Bank 18,688 || 15 16,251 | 15,435 
Monmouthshire Agricultural and | | 

Commercial Bank 29,335 || 565 | 27,975 | 29,238 
Monmouth Old Bank 16,385 5 | 15,198 | 15,560 
Newark Bank 28,788 21,753 | 20,129 
Newark and Sleaford Bank ......)| 51,615 || 44,112 | 41,950 
Newbury Bank 36,787 3 20,164 | 23,639 
Newmarket Bank 23,098 || 5 145143 | 14,180 
Norwich Crown Bank and Norfolk | | 

and Suffolk Bank | 49,67 571 | 336 | 43,485 | 43,314 | 44,059 

104, Norwich and Norfolk Bank pit | 63 63,170 | 60,610 | 59,696 

105 Nottingham and Nottinghamshire | 


Bank : 10,101 | 9,438 | 9,375 | 95745 


12,300 
16,104 











WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. | 


1 
|Authorised| 
Issue. 


AVERAGE AMOUNT, 





| Aug, 13. Aug. 20. | Aug.27. | 





Nuneaton Bank .........ccccoscesees|| 
Naval Bank, Plymouth 
New Sarum Bk.—Everett & Smith | 
Nottingham Bank 
Oswestry Bank 

Oxford Old Bank 

Old Bank, Tonbridge 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull 


5 Penzance Bank 


Peterborough Bank—Yorke & Co. 
Pembrokeshire Bank 

Reading Bank—Simmonds & Co. 
Reading Bk.—Stephens & Blandy 
Richmond Bank, Richmond 
Rochdale Bank 

Rochester, Chatham, & Strood Bk. | 
Royston Bank 

Rugby Bank 

Rye Bank 

Ross Old Bank, Herefordshire om 


Saffron Walden & North Essex Bk.| 


5 Stone Bank 


148 
149 
150 
151 
152 
353 
154 
1k5 
156 
157 
158 
159 
160 


161 


Salop Bank 

Scarborough Old Bank ............ } 
Shrewsbury Old Bank 
Sittingbourne and Milton Bank.. 
Southampton Town & County Bk. 
Southwell Bank 

Southampton and Hampshire Bk. 


Statford Old Bank 
Stamford and Rutland Bank......| 
Shrewsbury and Welsh Pool Bank) 
Taunton Bank 
Tavistock Bank 
Thornbury Bank 
Tiverton and Devonshire Bank ...| 
Thrapstone and Kettering Bank. .| 
+ Tone Bank and Chesham Bank..| 
Towcester Old Bank 
Town and County of Poole Bk. 
and Ringwood and Poole Bk.) 
Union Bank, Cornwall 
Uxbridge Ola Bank 
Wallingford Bank 
Warwick and Warwickshire Bank'| | 
Wellington Bank, Somerset 
West Riding Bank 
Whitby Old Bank 
Winchester, Alresford & Alton Bk.|| 
Winchester and Hampshire Bank | 
Weymouth Old Bank 
Wirksworth and Derbyshire Bk. 
Wisbeach and Lincolnshire Bank 
Wiveliscombe Bank 
Wolverhampton Bk.—Goodricke | 
and Co. 
Worcester Bank .........000 wabiinata 
iT] 





| 17,250 


| 43,191 


£ 


5,898 || 


| 27,321 


15,659 | 


31,047 | 
| 18,471 | 
| 34391 | 
«| 13,183 
-l| 11,852} 
| 48,807 


12,545 | 
12,910 | 
375519 | 
435271 | 

6,886 | 

5,590 
| 10,480 
| 16,393 | 


29,864 
4,420 
47 3646 
22,338 
24,813 


4,789 
18,589 
14,744 

6,770 

9,154 
14,166 
31,858 
25,336| 

295799 | 
13,421 
10,026 | 





13,470 || 


11,559 | 
13,5 31] 
10,801 | 


a3, 856 || 
17,003 
25,136) 
17,064, 
30,504 || 
6,528 || 
46, 158 


| 14,258 


25 892) 
6,73 37 
16,461 || 
37,602 || | 
59,713 i 
_— 
14,180} 
15,463 |} 


i 


£ £ £ 

2,828 | 2,552 25353 
25,206 | 24,709 | 25,085 
11,586 | 12,187 | 11,874 
29,801 | 27,941 | 29,809 
10,103 | 9,637 | 9,785 
28,989 | 28,845 | 28,515 
8,245 79755 79394 
8, 300 8,055 |: 8,403 
37,610 | 36,983 | 26,223 
10,685 | 10,298 | 10,488 
9,176 8,884 9,010 
10,855 | 10,505 9972 
27,321 | 26,077 | 25,299 
335442 | 32,994 | 32,495 
55722 5,284 55441 
5,17 5,256 | 5,214 
7,181 6,907 7,069 
11,822 | 12,043 | 12,010 
9,640 | 9,289 | 9,771 
12,757 | 13,215 | 13,670 
623 4,150 4,218 
245095 | 24,334 | 24,076 
14,801 | 13,916 | 14,308 
22,508 | 23,434 | 23,358 
335939 | 33,589 | 35,536 
2,820 3,208 35452 
145919 | 14,341 | 14,358 
12,174 | 12,665 | 12,497 
39929 3,980 | 4,060 
395 395 395 
10,635 | 10,429 | 10,109 
255177 | 25,376 25,971 
22,330 | 21,869 | 22,213 
25,874 | 26,429 | 26,665 
12,397 | 12,497 | 12,600 
6,137 | 5,999 | 6,135 
8,660 8,797 &,906 
11,145 | 11,657 | 11,802 
12,669 | 12,612 | 12,977 
8,450 7,611 72958 





9,289 | 9,746 | 9,927 
11,263 | 9,775 | 95305 
16,296 | 15,053 | 15,547 
8,289 | 8,092 | 7,960 
21,308 | 21,187 | 21,321 
55314 §,117 5,568 
43,906 | 44,400 | 45,836 
12,765 12,495 | 12,539 
25,238 | 24,143 | 22,866 
5>559 | 5,892] 6,446 
15,799 | 15,529 | 15,265 
345725 | 34,638 | 33,571 
391296 | 39,610 | 39,193 
72289 | 7,048 | 7,259 





14,094 | 14,119 | 13,494 
7,684 | 7,150 71439 
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WEEKLY RETURNS OF BANKS OF ISSUE. 





Authorised | AVERAGE AMOUNT. 
ee ee eee 


| Aug. 13. | Aug. 20. } Aug. 27. 


NAME OF BANK. 





£ | £ £ £ 
162 Worcester Old Bank 87,448 || 62,354 | 60,378 | 61,289 
163 Worcestershire Bank 14,309 || 9,760 9,64 10,110 
164 Wolverhampton Bank—R. & W. 
Fryer 11,867 || 11,313 | 10,923 | 10,692 
165 Yarmouth and Suffolk Bank 535 '060| 32,665 | 32,5¢9 | 33,328 
166 Yarmouth, Norfolk, & Suffolk Bk.| 13,229!) 11, 639 | 10,711 |] 10,259 
167 York Bank 46,387 || 44,132 | 41,695 | 41,394 


























JOINT STOCK BANKS. 


1 Bank of Westmoreland | 12 meri 9,470 | 9,489 c 9,837 
2 Barnsley Banking Company 9,563 95395 8,925 3 8,686 
Bradford Banking Company 49,292 | 48,112 | 49,235 49,061 
Bilston District Banking Company)| 9,418); 9,654 | 9,205 9, 186 
Bank of Whitchaven 32,681]; 28,531 | 28,348 28, 783 
Bradford Commercial Banking Co.|| 20,084!) 20,008 | 19,775 19,795 
Burton, Uttoxeter, and Staffordshire | 
Union Bank 60,701 || 43,445 | 42,969 575 | 41,265 
Chesterfield & N. Derbysh. Bk. Co. 10,421 8,827 8,545 8,357 
Cumberland Union Banking Co....|| 35,395 | 335322 | 32,715 35,120 
Cheltenham & Glo’stershire Bk. Gal 12 786 | 9,545 | 9,582 | 35 95348 
11 Coventry and Warwickshire Bk. Co. 28,7 34|| 22,466 | 22,099 | 21,987 
32 Coventry Union Banking Company|| 16,251|| 13,695 | 14,273 13,595 
13 County of Gloucester Banking Co.||144,352||10t,932 |101, 500 103,895 
14 Carlisle & Cumberland BankingCo.|| 25,610|| 26,146 | 25,960 5 | 23,932 
15 Carlisle City and District Bank ... 195972 | 19,913 | 20, 366 y 19,385 
16 Dudley & West Bromwich Bk. Co.) 37,646 || 39,194 | 38,566 36,785 
17 Derby and Derbyshire Banking Co.|| 20,093 || 19,406 | 20,030 ¢ 19,297 
Darlington Dist. ‘Joint Stock Bk. Co. 26,134]| 21,034 | 21,119 19,409 
19 East of England Bank 25,025 || 23,885 | 23,188 22,863 
Gloucestershire Banking Company| 165,920|148,107 |148,996 5 152,075 
21 Halifax Joint Stock Bank. on ++ 18,534|| 17,948 | 17,848 7. 18,199 
2 Huddersfield Banking Company... i} 37,384 || 373647 | 36,329 775 | 35,043 
23 Hull Banking Company | 29,333 || 26,980 | 26,714 26,035 
Halifax Commercial Banking Co... | 3733 || 13,070 | 12,996 13,314 
25 Halifax & Huddersfield Union Bk. | 445137 || 43,833 | 44,287 40, 683 
26 Helston Banking Company l} 1,593] } 1,397 1,526 1,375 
Herefordshire Banking Company..|} 25,047 || | 16,675 | 16,717 5 17,003 
28 Knaresborough and Claro Bk. Go. l 28 9959|| 25,722 | 25,852 5 | 26,879 
29 Kingsbridge Joint Stock Bank .. 3,952 2,536 2,676 § 2,919 
Lancaster Banking Company | 64,311 || 54,408 | 52,908 | 51,33 51,586 
31 Leeds Banking Company | 23,076|| 22,883 | 23,085 | 21, 24,714 
Leicestershire Banking Company...|| 86,060|| 64,381 | 65,123 | 66,050 | 67,149 
Lincoln and Lindsey Banking Co..|| 51, 620] 51,712 | 50,922 | 51,550 | 49,265 

34 Leamington Priors and Warwick-| ] 
shire Bank | 


o NAN Hw 


© 








13,875|| 9,504 | 9,149 | 8,621) 8,886 








35 Ludlow and Tenbury Bank | 10, vat | 9,801 9,810 | 11,135 | 10,081 
\ ! 





WEEKLY RETURNS OF BANKS OF ISSUE, 





Authoriseal AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





|} Aug.13. | Aug.20. | Aug. 27. | Bop. 3. 





£ || £ | £ | &£ £ 
5 Moore & Robinson’s Notts. Bank...|, 35,813 || 35,612 34,386 | 35,565 
Nottingham and Notts. BankingCo.! 29,477|, 28,008 | 27,691 | 29,671 | 29,237 
National Provincial Bk. of England 442,371 | 409,939 |412,551 424,404 |425,851 
North Wilts Banking Company ...| 63,939 || 46,914 | 48,854 | 48,745 | 50,661 
Northamptonshire Union Bank ...), 84,356 || 66,952 | 67,253 | 68,356 | 69,655 
Northamptonshire Banking Co. ...|| 26,q01 || 21,225 | 20,671 | 21,400 | 21,464 
2 North and South Wales Bank 63,951 || 335469 | 33,060 | 33,642 | 35,313 
Pare’s Leicestershire Banking Co...|| 59,300 || 44,027 | 43,406 | 44,033 | 42,555 
Saddleworth Banking Company ...|| 8,122|| 3,372 | 3,061 | 2,889] 2,789 
Sheffield Banking Company 35,843 || 33,09% | 35,450 | 35,525 | 36,677 
Stamford, Spalding &BostonBk.Co.| 55,721 || 48,581 | 49,343 | 50,150 | 50,053 
Stuckey’s Banking Company 356,976 | 342,340 |346,644 |349,862 |352,296 
Shropshire Banking Company 47,951 || 41,833 | 45,060 | 46,055 | 49,185 
Stourbridge and Kidderminster Bk. | 56,830| 55,669 | 57,108 | 55,643 | 57,980 
Sheffield and Hallamshire Bank ...|| 23,524|| 22,200 | 23,248 | 23,281 | 23,390 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496} 52,208 | 52,580 | 51,598 | 53,434 
Swaledale and Wensleydale Bank..|| 54,372|, 44,987 | 43,611 | 44,875 | 44,523 
3 Storey and Thomas’s Bank 9,714! 9,590 | 9,800 | 9,912] 9,500 
Wolverhampton & Staffordsh. Bk..| 35,378| 37,401 | 37,097 | 33,795 | 32,897 
5 Wakefield and Barnsley Union Bk.) 14,604 || 13,129 | 12,919 | 12,554 | 12,860 
Whitehaven Joint Stock Bank ...') 31,916|| 24,629 | 25,509 | 26,035 | 25,338 
57 Warwick and Leamington Bk. Co.| 37,124|| 25,271 | 25,403 | 25,153 | 25,305 
58 West of England and South Wales | 
District Bank 83,535 || 83,207 | 81,053 | 80,899 | 81,881 
59 Wilts & Dorset Banking Company | 76,162 |! 73,580 | 75,399 | 72,940 | 73,445 
60 West Riding Union Banking Co....'| 34,029 || 32,860 | 32,875 | 33,500] 33,514 
61 Whitchurch and Ellesmere Bk. Co. 7,475 2,319 2,529 2,963 39350 
62 Worcester City and County Bk.Co.| 6,848, 4,8¢6 | 4,466 | 4,649] 4,530 
63. York Union Banking Company ...'| 71,240|| 67,860 | 67,504 | 68,292 | 68,753 
64 York City and County Banking Co.| 94,695 |, 88,375 | 87,350 } 87,346 | 87,226 
65 Yorkshire Banking Company 122,532 |/117,123 |121,664 |124,720 |119,270 





| 
| 
| 
\ 





Summary of the abobe Returns. 


FixedIssues.| Aug. 13. | Aug. 20. Aug. 27. Sep. 3. 
. ) ¢ | “SZ £ 
167 Private Banks ......| 4,635,682 | 3,658,084 3+658,905 | 31650,252 | 3,737,175 
65 Joint Stock Banks ..| 3,409,987 | 2,965,160 | 2,978,700 | 2,989,994 | 3,004,385 
232 Totals. eeeee 8,045,669 | 6,623,244 | 6,637,605 { 6,640,246 | 6,741,560 
/ | 


—— 








' 
Average Weekly Circulation of these Banks for the month ending September 3rd :— 


Private Banks .. 2... 002 cece es cccc ec ceccececes cece ce ce £3,676, 104 
Joint Stock Banks .....0ccccccccccccccccccccccccccccce 2,984,560 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above ....... pe -- £6,660,664 
Ona comparison of the above with t the : ieee rie ‘i nner etie 6th August last, 
it shows— 
A decrease in the Notes of Private Banks, of 
A decrease in the Notes of Joint Stock Banks, of ..... 


Total decrease on the Month......seeeee0s £45,764 
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CIRCULATION 





RETURNS. 


And as compared with the Month ending 4th September, et it shows— 


An increase in the Notes of Private Banks, of.. 


An increase in the Notes of Joint Stock Banks, of 


o cceees £269,472 


220, 


116 


Total increase, as compared with the same period of last year .. £489,588 


The following appears to be the comparative state of the circulation, as regards the 


fixed issues— 
The Private Banks are 


below their fixed issues 


eeece 


The Joint Stock Banks are Jelow their fixed issues 


Total BELOw the fixed issues .. 





eeeeee 








trish and Srotrh Cirrulation Returns, 


Average Circulation, and Coin held by the In1sH and Scorcu Banks during the 
Sour weeks ending Saturday, the 3rd day of September, 1853. 


IRISH BANES. 


£959,578 
sae 425,427 


£1,385,005 















































| r a Average 
| Average Circulation during Four Weeks, Amount of 
| ending as above. Gold & Silver 
wamsor nase. — | setts | ae, 
| upwards, | Under £5. Tout, | Weae ending 
| £ | £ £ £ £ 
Bank of Ireland............0+. 397384428 |/1, 683,325 {1,009,925 |2,693,250 766,462 
Provincial Bank of Ireland|| 927,667 295,264] 469,434 764, 698 218,650 
a er | 281,601 51,659 | 313,466 | 365,125 | 149,118 
Northern Bank .............+. ‘ 243,440 33,227 184, 756 215,884 535366 
Ulster Bank ... | 311,079 395472 321,581 361,053 78,369 
National Bank of Ireland.. 761,757 302,253 | 471,303 97735555 169, 365 
Carrick-on-Suir Nat. Bank 24,084 75393 95372 16,766 55439 
Clonmel National Bank 66,428 395377 22,739 40,056 7,061 
Torats (Irish Banks) ...|| 6,354,494 ||2,427,810 |2,802,574 [5,230,387 |!,447,830 
SCOTCH BANES. 
Bank of Scotland ............ 300,485 || 113,684 | 245,966 | 359,650 | 127,608 
Royal Bank of Scotland . 183,000 || 64,689 120,541 185,230 54,711 
British Linen Company ..... 438,024 || 171,098 297,897 | 468,996 139,881 
Commercial Bk. of Scotland], 374,880 || 152,315 323,871 476,187 144,578 
National Bank of Scotland..|| 297,024|) 95,748 | 213,581 309, 329 55,062 
Union Bank of Scotignd and|| 
BankingCom.inAberdeen|| 415,690 | 152,738 325,203 477,941 136,724 
Edinburgh & Glasgow Bk...|) 136,657 || . 69,573 94,980 | 164,553 40,055 
Aberdeen Town and Co. Bk. 70,133 30, 608 62,517 93,125 27,466 
North of Scotland Bk. Co...|| 154,319 ! 68,796 98,120 | 166,916 44,078 
Dundee Banking Company]; 33,451 || 10,155 25,175 355330 4,608 
Eastern Bank of Scotland...|/ 33,636 || 14,491 24,629 39,120 79514 
Western Bank of Scotland..|| 337,938 | 136,629 359,803 496,432 211,268 
Clydesdale Banking Co. 104,028 || 34745 97,677 132,422 36,432 
City of Glasgow Bank ......|| 72,921 || 67,741 93,508 161,249 96, 394 
Caledonian Banking Co. ...|| £3,434 25,662 44,066 69,728 20,968 
Perth Banking Company...|| 38,656 |} 11,978 30,832 42,812 12,172 
Central Bank of Scotland...| 2,933 15,830 34040 49,870 14, 546 
! 
Torats (Scotch Banks)...|| 3,087,2C9 ||1, 236,480 |2,492,407 |3,728,890 








|1, 174,058 


CIRCULATION 


RETURNS. 


SUMMARY GF IRISH & SCOTCH RETURNS TO SEPTEMBER 3, 1853. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
3rd Sept., when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. 5,230,387 
Average Circulation of the Scotch Banks 3,728,890 


Total Average Circulation of these Banks 
for the past month ...... 4.000000 «+£8,959,277 


On comparing these amounts with the 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed toissue.. .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
- 9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 

Insh Banks are below their fixed issue .. 1,124,107 
Scotch Banks are above their fixed issue 641,68: 


26 Banks in all, allowed to issue...... 


Returns for the morth ending 6th August 


Total below the fixed issue ............ 
last, they show— 


»- £482,426 

The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 


Gold and Silver held by the Irish Banks 1,447,830 
Gold and Silver held by the Scotch Banks 1,174,058 


Increase in the Circulation of Irish Banks £70,954 
Decrease in the Circulation of Scotch Banks 17,895 


Total increase on the month.......... £53,059 


Total of Gold and Silver Coin .. .... «22,621,888 
Being a decrease of £21,004 on the part of 
Increase in the Circulation of Irish Banks £721,586 the Irish Banks, and a decrease of £13,609 
Increase in the Circulation of Scotch Banks 394,692 | on the part of the Scotch Banks, on the 

——— | several amounts held by them during the 
++ ++++1,116,378 | preceding month. 


And as compared with the month ending 
September 4th, 1852, they show— 


Total increase on the year........ 

















CIRCULATION OF THE UNITED KINGDOM TO SEPTEMBER 3, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 3rd September, 1853. 


Circulation of Notes for the Month ending September 3rd, as compared with the previous month: 


Aug. 6. 
23,597,559 

3,712,522 

2,993,906 


Decrease. 
£761290, 
36,418 
9,346 


Sep. 3. Increase. 
22,836,269 a 

3,676,104 _— 

2,984,560 — 


Bank of England .. 0... 000s secscece cess 
Private Banks .... 0 0ecccecesecese 
Joint Stock Banks 





30,303,987 
3,746,785 
5,159,433 


29,496,933 ~_ 
3,728,890 _ 
5,230,387 70,954 


807,054 


Total in Bagland 0. 0c coecce ccccce cee co 
oa 17,895 


BGeotland 2. coccce cecccece cove o 
Frahand oc oc ce co ce cecece sescce coco 








United Kingdom... .++.cesess secece 39,210,205 38,456,210 70,954 824,049 


The comparison of the month ending September 4th, 1852, with the month ending 
September 3rd, 1853, shows an increase in the Bank of England circulation of £50,171, 
an increase in Private Banks of £269,472, and an increase in Joint Stock Banks of 
£220,116 ; being a total increase in England of £539,759: while in Scotland there is an 
increase of £394,692; and in Ireland an increase of £721,686. Thus showing that the 
month ending 3rd September, as compared with the same period last year, presents an 
increase of £539,759 in England, and an increase of £1,656,137 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending September 8rd, 
gives an aggregate amount in both departments of £16,986,008. On a comparison of 
this withthe Return for the month ending August 6th, there appears to be a decrease 
of £770,486; and a decrease of £4,905,517 as compared with the same period last 
ye 


ar. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 3rd September, was £2,621,888 being a decrease of £34,613 as compared with 
the return of the previous month, and an increase of £567,077 as compared with the - 
corresponding period last year. 
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